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trade improvement. 
ployment show upturns, an 
above the lowest since 1904. 





Rising speculative markets and absence of definite 
improvement in business generally have suddenly been 
replaced by reactionary markets and a few signs of 
Electric power, loadings and em- 


d steel output is slightly 
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; N abrupt reversal of 
a the former order has 





been the outstanding 
|; characteristic of the 
im present calendar 

= week. Until about a 
week ago there had 
been a marked revi- 
val in security and 
commodity prices with, however, 
little supporting evidence of reviv- 
ing industrial activity, except in a 
few industries. This week security 
and commodity markets have re- 
acted sharply when, for the first 
time, there have appeared a few, 
definite signs of greater industrial 
activity. 
At the outset it would be well to 
recognize the obvious truth that the 
latter state of affairs is ordinarily 
to be greatiy desired over the for- 
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mer. It has indeed been frequently 
asserted that the rise in securities 
and commodities has been a purely 
manipulative political manoeuvre. 
Even those who have been the most 
optimistic as to its significance 
would have had to admit that so far 
as the longer term future is con- 
cerned the only value of such a rise 
would be in its “discounting” of 
trade recovery later on. 

Upturns now visible in freight car 
loadings and electric power produc- 
tion, undoubtedly the two most re- 
liable indicators of general business 
activity, are, therefore, from that 
standpoint of great tentative en- 
couragement. The weekly adjusted 
index of freight car loadings turned 
decisively upward in the week ended 
Sept. 3, when it rose to 51.2 from 
48.9. The preliminary reports from 





individual roads that are available 
as this issue of THE ANNALIST goes 
to press indicate, moreover, that in 
the following week, the week ended 
Sept. 10, this gain in freight traffic 
was nearly if not quite maintained. 

The adjusted index of electric 
power production turned upward in 
the week ended Sept. 10, to 69.2 
from 67.0 for the preceding week. 
Although this increase came in a 
holiday week, and in a holiday week 
when the proper allowance for the 
number of working days was ren- 
dered unusually uncertain by the 
fact that many industrial plants 
were already on short time, the size 
of the indicated increase is such as 
encourage hopes that a large por- 
tion of the gain will be shown to 
have been maintained when the fig. 
ures for subsequent weeks become 
available. 

Fur'her support for the belief 
that industrial activity has actually 
at last turned toward higher levels 
is not difficult to discover. In al- 
most every instance, however, the 
cautious and conservative observer 
will feel that reservations are neces- 
sary. 

Take, for example, the upturn 
shown by The Annalist Index of 
Business Activity for August. This 
increase was almost entirely the re- 
sult of a spectacular rise in cotton 
consumption. In view of the fact 
that in 1930 and 1981 widely held 
hopes that the cotton textile indus- 
try was leading the way out of the 
depression were completely falsified, 
it is only natural that the pres- 
ent upswing in cotton consumption 
should be (Continued on Next Page) 
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viewed with great skepticism by many, 
the more so because the present rise has 
its genesis in a speculative rise in raw 
material prices and its background in 
organized curtailment. 

It is difficult, on the other hand, to 
minimize the significance of the revival 
in textiles, bearing in mind that in dis- 
cussing the situation in the cotton man- 
ufacturing industry similar facts apply 
with almost equal force to woolens, silk 
and rayon. The receht buying wave in 
cotton fabrics has been such as to estab- 
lish a new high record for sales. Mill 
agents have booked sufficient business 
to keep the mills running on full time 
until the end of the year, even if incom- 
ing orders from now on should fall to 
zero. With regard to the possibility that 
much of the buying may have been of 
the purely speculative variety, with the 
likelihood that much material recently 
ordered would find its way back onto 
the market, it is stated on good author- 
ity that much of the recent buying has 
consisted of reorders from wholesalers. 

There are two ultimate tests of the 
genuineness of the recent movement. The 
first is its breadth, and on that point 
the New York Cotton Exchange Service 
is authority for the statement that the 
buying has embraced goods going into 
industrial as well as domestic uses. The 
second relates to the state of retail de- 
mand. In August retail trade, as meas- 
ured by the Federal Reserve Board’s in- 
dex of departnient store sales, reached a 
new low level. But last week, stimulated 
partly by cooler weather, several New 
York department stores are reported to 
have enjoyed the best business since 
Spring, and on certain days sales were 
ahead of the corresponding 1931 totals. 

Another favorable news item is the 
increase reported in the New York State 
index of factory employment. 

The financial] situation also continues 
to improve. Last week there was a fur- 
ther substantial decline in the season- 
ally adjusted daily average of money in 
circulation. The trend of bank failures 
continues downward, and the downward 
trend of total deposits of closed banks 
is even more pronounced. 

The large Sept. 15 Treasury offering 
was heavily oversubscribed. The latest 
statement of the Treasury shows that for 
the fiscal year to date government ex- 
penditures have reached a_ smaller 


excess over receipts than in the corre- 
sponding period last year, indicating 
that although we are far from balancing 
our national outgo the trend at least has 
turned from an increasing deficit to a 
smaller one. 

Competent observers feel that now, in 
contrast to the artificial ease in the New 
York money market created by the ma- 
nipulative tactics of the Federal Reserve 
banks, which helped no one, but merely 
obscured basic difficulties and delayed 
their correction, we are headed toward a 
period of genuine ease. 

The tendency in this direction is world- 
wide and is being fostered by powerful 
natural economic forces, such as _ the 
release from earmark of gold previously 
withdrawn from the monetary gold stock 
of the United States, and by the contin- 
ued accretion of gold to the world’s mon- 
etary stock. India has already given up 
about $300,000,000 of hoarded metal, and 
recent shifts in exchange rates have di- 
verted Indian gold exports to this coun- 
try. Canadian gold production in June 
again established a new high record. The 
time is definitely past when a gold short- 
age could be pointed to as a cause of 
falling prices and credit restriction. 
Whatever one’s theory regarding prices, 
the favorable significance of the current 
enlargement of the world’s gold supplies 
is a factor which can scarcely be ignored. 

There are, of course, many uncertain- 
ties in the business outlook. Chief among 
these is the narrow base from which re- 
cent signs of improvement have sprung. 
The increase in power output, in car 
loadings and in factory employment can 
probably be traced largely to the buy- 
ing wave in textiles, which affects pri- 
marily a narrow strip of territory along 
the Atlantic seaboard. The provision of 
employment for textiles workers, while 
gratifying, is not as beneficial to retail 
purchasing power as a similar improve- 
ment in some other industries would be, 
because textile wages, in the nature of 
the work required, average low. 

The motor car industry lags, feeling 
an unpleasant reaction from poorly 
timed sales efforts earlier in the year 
and from the recession in Ford sales. 
Steel output shows a slight rise, but 
from the lowest rate since 1904. 

Finally, the tradition that business is 
always poor under a Democratic Admin- 
istration is an obstacle which the Maine 
results strongly indicate will have to be 
overcome. This year, of course, this tra- 
dition is strengthened by fears of all 
sorts of radical measures under a Demo- 
cratic Congress. If, however, the Demo- 
cratic brand of radicalism goes no fur- 
ther than that displayed by Governor 
Roosevelt in his Topeka speech, even this 
obstacle may appear, even before elec- 
tion, to be not insuperable. 

D. W. ELLSworrtH. 





FINANCIAL MARKETS 


HE stock market has reacted sharp- 

ly—the first substantial setback 

since mid-July, when the advance 
set in. Many important stocks have de- 
clined to their mid-August support points 
and a few have broken through. The 
bond market has reacted in sympathy 
with stocks, although on the whole de- 
clines have been of moderate extent ex- 
cept in the more speculative issues. 

An attempt to renew the advance last 
Friday morning proved unsuccessful and 
before the close a sharp reaction set in. 
The decline was accelerated on Monday, 
and next day on the news of the Maine 
election the market opened down an 
average of over two points. Although 
some of this loss was made up in a 
moderate rally, a sharp decline soon 
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THE ANNALIST of Aug. 12, 1932, page 202. 


wiped out this gain and carried many 
issues into new low ground for the move- 
ment. On Thursday, after some further 
recession, a vigorous rally set in. 

The decline, like the advance which 
preceded it, has been broad. Indeed, 
practically all the active trading stocks 
have joined in the movement. The most 
substantial losses have been in Case and 
Harvester, which have been unfavorably 
affected by the action of the wheat mar- 
ket. Auburn has declined badly. Such 
leading issues as Allied Chemical, Steel, 
American Can, Sears and Westinghouse 
also have suffered severely. The cop- 
pers have reacted. 

The store stocks and other issues rep- 
resenting companies operating in stable 
industries have held their ground better 
than the remainder of the market. Drug, 
Safeway and Corn Products, for example, 
have lost a noticeably smaller percent- 
age of their advance than the general 
averages. The railroad stocks, although 
their losses seem wide when reckoned in 
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points, have lost a smaller proportion of 
their total advance than many of the 
standard industrial leaders. The motor 
and accessory stocks have on the whole 
held reasonably well. 

The decline has, of course, been at- 
tributed to the result of the Maine elec- 
tion. That this development is definitely 
unfavorable, from a Wall Street stand- 
point, cannot be questioned. Another 
factor of at least equal importance, 
however, has been the market’s own 
technical position. The advance had run 
for two months without a really im- 
portant technical correction, and some 
readjustment was clearly due, even with- 
out any unfavorable news. The Maine 
result probably merely accentuated what 
would in any case have been a substan- 
tial reaction. 

The sharpness of the market’s decline 
during the past week, taken in conjunc- 
tion with the rather radical change in 
the political outlook, has led many ob- 
servers to believe that a serious further 
recession is likely to occur at once and 
that, in short, the market will soon be 
back at the June-July low levels. Other 
more cheerfully disposed students of the 
market, however, believe that the cur- 
rent recession, substantial as it has been, 
is not the start of a general downward 
movement. 

The July-September advance, in spite 
of its obviously strong element of arti- 
ficialty, was not entirely a manipulative 
affair. The unwarranted lowness of 
prices in July, the improvement in the 
money situation and the rise in the com- 
modity markets are fundamental factors 
which justify part of the improvement 
in stock prices which has taken place. 
The political reasons for the unusually 
aggressive bull manipulation, which ex- 
aggerated the rise, are apparently still 
operative. If the market was run up to 
influence the election, any good that was 
done would be wiped out completely by 
a serious decline at this time. So strong 
and powerfully handled a movement, 
moreover, is hardly likely to collapse at 
the first suggestion of ill fortune. 

In reckoning market probabilities over 
the next several months some slight con- 
sideration must be given to the possibil- 
ity (admittedly a fairly remote one) that 
the present market will develop in a 
manner similar to that of 1924. In that 
year a rise in stocks set in while bus- 
iness was severely depressed and ran 
for two months in the face of a further 
decline in industrial activity. Commodity 
prices, however, were rising. After three 
months of advance in stocks business 
began to improve and by election a vig- 
orous general business recovery was un- 
der way. 

The chances that the present election 
year will duplicate the record of 1924 
are reduced by the fact that the busi- 
ness situation is markedly worse than 
in 1924, by the existence of serious fi- 
nancial difficulties and by the fact that 
the improvement, such as it is, has set 
in later in the year. Six months more 
before the election would probably make 
a great difference in the political out- 
look. 

During the past month the money 
situation has been improving steadily. 
We have gained gold. Member banks 
have been able~to reduce their borrow- 
ings at the Federal] Reserve Banks. The 
reserve ratio has risen. Circulation has 
contracted. The bond market has re- 
mained firm. 

The leading European exchange rates 
have tended to decline this week. Rates 
on England, France, Holland and Ger- 
many are moderately lower. A. McB. 
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Business Index Turned Upward by Spectacular Rise 
In Cotton Consumption 






mmo mn HE ANNALIST Index 

i of Business Activity 

for August shows an 

upturn for the first 

time since last De- 

cember and the first 

vad ME m] rise of any magnitude 

= 5: ade »| since April, 1931. The 

wa ing : preliminary index for 

August is 54.0, as against 51.7 for 
July and 73.5 for August, 1931. 

A rise of 17.9 points in the adjusted 
index of cotton consumption was the 
principal factor in the upturn. The ad- 
justed indices of bituminous coal produc- 
tion and freight car loadings showed 
small increases, but all the other’ compo- 
nents of the index for which August 
figures or estimates are available de- 
clined. With the exception of the ad- 
justed index of automobile production, 
however, which dropped to a new low 
record for the present depression, the 
declines were of comparatively small ex- 
tent, so that the large increase in the 
adjusted index of cotton consumption 
easily turned the combined index up- 
ward. 

Table I gives the combined index and 
its components, each of which is ad- 
justed for seasonal variation and where 
necessary for long-time trend, for the 
last three months. Table II gives the 
combined index by months back to the 
beginning of 1927. 

TABLE I. THE ANNALIST INDEX OF 
BUSINESS ACTIVITY AND COM- 
PONENT GROUPS 

Aug. July. June. 


Pig iron production. . --- 16.7 180 19.7 
Steel ingot production. . -_- Be BS 23 
Freight car loadings. .. 48.9 48.8 50.1 
Electric power uction. .767.0 67.3 68.4 
Bituminous coa production 49.8 45.1 44.5 
Automobile =. - -$23.0 32.2 47.3 
Cotton consumption. . 75.3 57.4 57.5 
Wool consumption.......... : 65.1 45.3 
Boot and shoe production... .. 76.0 86.1 
Zine production............. 78 22 24.7 
Combined index........ -*54.0 51.7 52.9 


*Subject to revision. +Based on an esti- 
mated output of 6,660,000,000 kilowatt-hours, 
as 2 ainst the Geological ot pe i. of 
6,525, ,000 kilowatt-hours for 4 and 
7,630,000,000 kilowatt-hours for Au hae 1931. 
tBased on the National Automobile Gham- 
ber of Commerce estimate of 89,855 cars and 
trucks in the United States and Canada, as 

again the Department of Commerce total 

118,611 cars and trucks in July and 191,- 
741 cars and trucks in August, 1931 


TABLE II. THE COMBINED 
SINCE JANUARY, 1927 


INDEX 


1932. 1931. 1930. 1929. 1928. 1927. 

Jan. . 62.8 74.4 95.0 105.5 98.0 102.2 
Feb. . 62.6 76.2 94.2 106.1 99.7 104.7 
——_ . 61.6 78.0 91.2 104.3 99.4 106.9 
ril - 56.5 80.8 95.0- 108.8 99.9 104.4 
May ania’ 52.9 78.1 90.0 110.1 101.3 104.8 
June 52.9 76.5 89.0 108.9 98.7 103.4 
July ...51.7 78.2 86.4 109.9 100.5 101.5 
Aue. .*54.0 73.5 83.1 108.1 102.1 101.8 
Sept. -. 70.8 82.4 107.3 102.4 100.9 
Oct. 66.3 79.5 105.7 105.0 98.2 
Bs oa -- 65.1 76.1 96.9 103.7 95.5 
Dec. . 65.5 76.1 92.1 102.0 93.7 


*Subject to revision. 


The revival in textiles has been one of 
the most sweeping on record. The 
adjusted index of cotton consumption 
reached a post-war low record of 55.7 in 
May, rose to 57.5 in June and was prac- 
tically unchanged at 57.4 in July. In 
August it rose almost perpendicularly to 
75.3. Contrary to what is perhaps the 
prevailing impression, the recovery in 
the textile situation was gradual at 
first. Spot cotton reached its record low 


‘quotation of 5 cents a pound on June 9, 


but the low point in carded cotton cloth 
sales came in April, allowing for sea- 
sonal fluctuations. On that basis May 
showed an increase of 38 per cent over 
April, June an increase of 11 per cent 
over May, and July an increase of 19 
per cent over June. August sales, 
adjusted for seasonal variation, showed 
an increase of 122 per cent over those 
for July and established a new high 
record. 

This tremendous buying wave re- 
duced mill stocks to the lowest total on 





record and increased unfilled orders to a 
level only slightly below the previous 
high record established in November, 


reports that the buying movement was 
extremely broad, embracing fabrics for 
industrial as well as for domestic uses. 
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1928. Total mill consumption of cotton 
increased at a faster rate than carded 
cloth production, substantiating earlier 


The improvement in the textile in- 
dustry also included woolen, silk and 
rayon manufacturing as well as cotton. 


Figures on wool consumption for August 
are, of course, not yet available, but, as 
in the case of cotton, there has been in- 
creased woolen mill activity since the ex- 
tremely low point of 39.5 was registered 
by the wool consumption index in May. 
The June index showed an increase to 
45.3, and the July index to 665.1. 

Despite serious labor disturbances, 
silk consumption by domestic mills has 
also been on the increase since May, 
when The Annalist’s adjusted index 
registered a low point of 59.1. In June 
it rose to 65.9 and in July to 66.1, and 
then in August it shot up to 90.7, the 
highest since March, 1931. If no allow- 
ance is made for the steep upward long- 
time trend of silk consumption (as com- 
puted on the basis of pre-depression fig- 
ures), last month’s seasonally adjusted 
average daily rate was the highest since 
December, 1930, and was only 10 per cent 
below the daily rate for that month, 
which was the highest on record. 

A greater than normal seasonal in- 
crease in freight car loadings toward the 
end of August resulted in the adjusted 
index for the entire month showing a 
slight gain over the July figure, which 
was the lowest on record. For the week 
ended Sept. 3 the gain was sharp, car- 
rying the weekly adjusted index up to 
51.2 from 48.9 for the preceding week 
and from a July 2 low record of 47.6. 
Indications are that the figures for the 
week ended Sept. 10 will show no de- 
cline, and they may show a further gain. 

For the month of August as a whole, 
the principal car loadings gains were in 
shipments of coal, coke, ore and live 
stock, with a slight upturn in Il. c. 1. mer- 
chandise. Miscellaneous freight showed 
only a slight further decline, despite the 
falling off in automobile shipments. 

The rise in the adjusted index of bitu- 
minous coal production seems to repre- 
sent a rebound from the extremely low 
output of May, June and July. Indus- 
trial stocks of coal are, however, the low- 
est in years, and any increase in genera! 
industrial activity is going to be re- 
flected promptly in a further rise in the 
adjusted index of coal production. 

With Ford out of production, except 
for assembly operations on a reduced 
scale, automobile production had no dif- 
ficulty in establishing a new low record 
for the present depression in August. 
Total assemblies did not show any great 
increase following the reopening of Ford 
factories, but some further gain is ex- 
pected as soon as operations are well 
under way again. On account of the dif- 
ferent method of counting employed in 
compiling weekly production statistics 
from those employed by the Depart- 
ment of Commerce in reporting total 
factory sales, it is impossible to obtain 
much idea as to what the monthly total 
for September will show. The weekly 
reports are based on the rate of assem- 
bly operations, whereas the monthly 
statistics represent factory sales. ° 

New passenger car registrations 
dropped sharply in July to a seasonally 
adjusted daily average of 3,330 after 
rising from a low point of 3,092 for 
March to 3,430 for April, 3,538 for May 
and 4,756 for June, when Ford and 
Plymouth sales reached their peak. Suf- 
ficient figures are not available for 
forming an estimate of August sales, 
but tentatively the indications are that 
little if any increase will be shown by 
the total for all makes, although some 
makes may show a contra-seasona] in- 
crease. 

Steel ingot production, without any al- 
lowance for long-time trend, dropped to 
the lowest level since January, 1904, al- 
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lowing for seasonal fluctuations. Activ- 
ity among major steel consumers was not 
such as to encourage any great demand 
for steel, with the motor-car industry 
‘stagnant and the railroads in no posi- 
tion nor disposition to buy equipment. 


Europe 


HE outstanding news 
items of the seven 
days were: The offi- 
cial report of British 
foreign trade in Aug- 
ust; certain develop- 
ments holding a faint 
hope of settlement of 
the Lancashire cotton 
textiles strike; passage by the Spanish 
Cortes of its Agrarian Reform bill, of 
very great importance; continuance of 
the international conference looking to 
relief of the dreadful depression of the 
Danubian States, reports concerning 
which are rather promising; the French 
reply to the German note to Paris re 
German armament; and the reassembling 
of the Reichstag on Sept. 12, its one 
hour’s session, and its dissolution by 
presidential decree. 

The Germans (fantastically aided by 
the planetary depression) have played 
their cards with consummate skill so as 
to be rid of reparations payments, with 
the result that the tax burden resulting 
from the war carried by Germany is far 
less onerous than that carried by any 
other great power which participated in 
that conflict, with result, moreover, that 
Germany bids fair to be in a more favor- 
able position than any of those powers 
to profit from planetary revival. She is 
now with scarcely precedented insolence 
(in the less invidious Roman sense of 
the word, if you please) taking measures 
toward ridding herself of all remaining 
disabilities imposed by the Versailles 
Treaty. In view of the temper exhibited 
by the at present dominant elements of 
Germany, it seems scarcely conceivable 
that the victor powers will accede to their 
demands. Important, however grotesque, 
is the institution of a “military portfolio” 
as a feature of the Nazi organization; 
its function “to arouse and cultivate the 
nation’s defensive will.” For “defensive” 
other countries will read “offensive.” The 
bureau is to put added punch into Ger- 
many’s demand for restoration of the 
colonies lost in consequence of the World 
War. 





THE BRITISH 
COMMONWEALTH 


E chief features of the British 

Board of Trade’s report of British 

foreign trade in August are as 
follows: 

Total imports were valued at £53,310,- 
000; exports of British products, £28,- 
550,000; re-exports, foreign goods, £3,490,- 
000; total exports, £32,040,000; excess 
of imports, £21,270,000. 

Exports of British products in August, 
1932, totaled less than those of July, 
1932, by £740,000; re-exports were 
greater by £190,000; imports were greater 
by £1,390,000; the excess of imports was 
greater by £1,940,000. 

Exports of British products in August, 
1932, were valued at £28,550,000; in July 
at £29,290,000, in June at £29,720,000, in 
May at £30,196,984, in April at £34,781,- 
913, in March at £31,190,000. 

Imports in August, 1932, were valued 
at £53,310,000, in July at £51,920,000, in 
June at. £57,510,000, in May at £55,735,- 
$44, in April at £53,487,187, in March at 
£61,110,000. 

Exports of British products in August, 
1932, totaled less than those of August, 


There were, however, two favorable 
items with respect to steel demand. Total 
construction contracts increased, allow- 
ing for the usual seasonal movement, al- 
though residential contracts dropped to 
a new low record. And the sum total of 


incoming tonnage booked by the United 
States Steel Corporation is estimated by 
the American Metal Market to have 
shown an increase in August, contrary 
to the usual seasonal movement. The 
slight gain in unfilled orders during Au- 


gust was in contrast to a normal sea- 
sonal decline, and it was the result 
primarily of an actual increase in in- 
coming orders, although shipments did 
not show a normal seasonal gain. 

D. W. ELLSworth. 


From an American Point of View 


By HENRY W. BUNN 


1931, by £587,000; re-exports were less 
by £360,000, imports were less by £11,- 
951,000, the exces of imports was less 
by £11,004,000. 

Table I furnishes a comparison be- 
tween August, 1932, and the correspond- 
ing months of 1931 and 1930: 

TABLE |. BRITISH FOREIGN TRADE 
IN AUGUST 
(Thousands) 
1932. 1931. 1930. 
Expts. British goods. £28,550 £29,137 £42,777 
Re-exports for. gds.. 3,490 3,850 6,342 


.... ++ £32,040 £32,987 £49,119 
PED wossacdevv ons 53,310 65,261 79,923 


Excess of imports... £21,270 £32,274 £30,804 








Table II furnishes a comparison be- 
tween the first eight months of 1932 and 
the corresponding periods of 1931 and 
1930: 

TABLE II. BRITISH FOREIGN TRADE, 
JANUARY-AUGUST 
(Thousands) 

1930. 


1932. 1931. 
Expts., British goods.£244,877 £262,545 £398,375 
Re-exports, for. gds.. 36,125 44,494 62,285 


Total exports ..... £281,002 £307,039 £460,660 
PID ho vecenwecscs 465,143 553,060 706,681 


Excess of imports. . .£184,141 £246,021 £246,021 








Number of working days in August 
twenty-seven as against twenty-six for 
July. 

It is seen that the August showing was 
substantially, though not tragically, 
poorer than that of July. 

The total of unemployed on August 22 
was 2,860,000 (not including the cotton 
operatives on strike); a record figure, 
and 48,000 above the total on July 25. 

Sir Henry Betterman, British Minister 
of Labor, invited employers and opera- 
tives in the Lancashire cotton industry to 
send representatives to Manchester on 
Sept. 13 to confer over the strike situa- 
tion; and the invitation was accepted. 

On Sept. 11 the British Board of 
Trade authorized extension of Soviet 
trade credits in Britain from twelve to 
eighteen months. This is an extremely 
interesting sequel to Ottawa. The Con- 
tinental countries commonly grant a 
credit period of not less than eighteen 
months to Russia. Several months ago 
the Lancashire engineering industry lost 
orders footing up to thousands of pounds 
because it could not grant more than 
twelve months. 

Between 1929 and 1931 Russian or- 
ders in the United Kingdom jumped 50 
per cent, and Russian orders of British 
machinery in 1931 were three times as 
heavy as in 1929. Altogether the Rus- 
sians purchased about £15,000,000 worth 
of British goods in 1931— including about 
£8,900,000 worth of machinery and about 
£4,800,000 worth of raw materials and 
semi-manufactured goods. 

In December, 1931, 87 per cent of Brit- 
ish exports of machinery and appertain- 
ing equipment went to Russia. 

All the credits obtained by the British 
Treasury from the United States and 
France at the height of the British crisis 
in late 1931 have been repaid in full on 
or before the due dates. 

A new round-table conference on In- 
dian affairs of rather limited scope will 
meet in London in November. A small 
body of representatives of the Indian 
States and British India will be invited 
to come together “in an attempt to reach 
an agreement consistent with the de- 


clared policy of his Majesty’s Govern- 
ment on the important questions still re- 
maining to be decided.” It is to be noted 
that the “round-table consultative com- 
mittee” proved a failure. 


FRANCE 


LITTLE prior to dispatch of the 
A French reply to the German note 

addressed to Paris re disarma- 
ment, Premier MacDonald proposed that 
the British, French, Italian and Polish 
Governments consult together and frame 
a joint policy with respect to the Ger- 
man demands; but Premier Herriot de- 
clined the proposal as involving inad- 
visable delay of the French reply. The 
latter is very moderate in tone. The text 
thereof had not been cabled when The 
New York Times of Sept. 12 gave a sum- 
mary from which the following is di- 
gested: 

The note denies the German assertion 
that the Disarmament Conference has 
failed; it is only getting into its stride. 

It states that the German demand for 
replacement of the military, naval and 
air clauses of the Treaty of Versailles 
by a new convention, is unacceptable. 
When Germany joined the League of Na- 
tions, she agreed to abide by the arma- 
ment limitations imposed on her by the 
treaty pending action by the League. 

It calls attention to recent passage by 
the French Chamber of a measure which 
contemplates reduction of the French 
military budget by 1,500,000,000 francs, 
as indicative of French desire for dis- 
armament by gradual substantial stages. 

It declares that granting the German 
demands would not make for general dis- 
armament, but for rearmament of the 
defeated States, carrying a new menace 
of war. 

It adjures Germany to practice mod- 
eration and good sense and not to in- 
crease the unsettlement of a Europe 
which requires a long period of peace 
for economic rehabilitation. 


GERMANY 


HE Reichstag reassembled on Sept. 

13. Chancellor von Papen was 

present with the manuscript of a 
speech. Herr Goering, the Nazi Chair- 
man, called thé session to order. As the 
Chancellor was getting on his legs (in 
the elegant phrase), the leader of the 
Communist deputies rushed to the ros- 
trum and was recognized. He read a 
resolution providing that prior to tak- 
ing up other business the Communist 
motion proposing revocation of the de- 
cree of Sept. 4 (contemplating wage re- 
ductions and suspension of collective 
bargaining agreements) and declaring 
lack of confidence in the government, be 
voted on. Paul Loebe, the Socialist 
leader, demurred, saying that a better 
procedure would be, first, to listen to 
Colonel von Papen’s speech and then to 
debate the Socialist motion proposing 
rescission of those parts of the Sept. 4 
decree bearing hard on the workers. 
A half-hour recess was proposed and 
unanimously approved. 

During the recess the Nazi deputies 
communicated with Herr Hitler at his 
hotel. He told them (or so the report 
goes) to vote for the Communist mo- 
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tion; the von Papen Government was 
“not to be tolerated.” 

As, upon the expiry of the half-hour, 

Herr Goering rose to declare thé busi- 
ness of the session resumed, Chancellor 
von Papen held up his hand, seeking 
recognition. Ignoring him, Herr Goer- 
ing said: “No opposition to putting to a 
vote the resolution giving precedence to 
the motion for revoking the last emer- 
gency decree and declaring no confi- 
dence in the government having reached 
my desk, I shall therefore now put the 
resolution to the House.” 
Colonel von Papen now stepped up to 
the chairman’s desk and laid a sheet of 
paper thereon. (It was a Presidential 
decree dissolving the Reichstag.) Herr 
Goering brushed the paper aside and 
ordered a vote on the motion. The 
members of government filed out amid 
Communist jeers.. The motion was car- 
ried, 513 to 32. 

Herr Goering then made a little ex-- 
planation. He said that the Chancellor 
had presented to him the decree of dis- 
solution after the voting began, whereas 
the Reichstag rules forbid interruption 
of a vote. As the decree was counter- 
signed by a Chancellor and government 
that should be considered ousted by the 
vote, it was void. He would so inform 
President von Hindenburg and ask him to 
withdraw the decree. He forthwith ad- 
journed the session, ordering the Reich- 
stag to reconvene the next day. 

The Chancellor proceeded to tell his 
troubles to the nation by radio, at the 
same time broadcasting the twenty-page 
speech outlining the government’s pro- 
gram to which the Reichstag denied 
their ears. He also dispatched a letter 
to Herr Goering, informing him that the 
government would not allow the Reich- 
stag to meet the next day 

Observe that the only vote carried was, 
one proposing that the Communists’ non- 
confidence motion should take precedence 
of other business. To construe this as a 
vote of non-confidence was something 
unique in parliamentary procedure, and 
that a Reichstag rule should be allowed 
to take the pas of the Presidential decree 
as presented by the Chancellor himself 
sounds juridically feeble. Juridically the 
Government seems to have the right of 
it. The natural first-blush interpreta- 
tion is that the Nazis, backed by the 
Communists (strange conjunction), are 
resolved to try conclusions with the Gov- 
ernment, to put it to the push. But that 
the Nazis contemplate civil war, so awk- 
wardly overtured, seems absurd. Per- 
haps they merely sought to make cam- 
paign capital for the coming elections. I 
am inclined to think that they struck out 
blindly and injured their cause. 

What a situation! The genuine repub- 
licans compelled to adhere to the von 
Papen Government, for all] its reaction-, 
ary and probably monarchistic tendency, 
as the choice between evils! And that 
alliance between the Nazis and the Com- 
munists—what laughter on Olympus! 

The Presidential decree reads: “Under 
authority of Article 25 of the Constitu- 
tion of the Reich, I hereby dissolve the 
Reichstag because of the é¢xisting danger 
that the Reichstag will demand the rev- 
ocation of my ordinances of September 
4. (Signed) Paul von Hindenburg, 
Reichspresident.” 
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The Market, As Measured By the Median Yield On All 
Dividend-Paying Stocks 


By RUFUS S. TUCKER 


This is the first of two articles on the 
measurement of stock market levels. 


Ss the peak of the 


stock market was 
reached in Septem- 
ber, 1929, there have 
been six occasions 
(November, 1929, 
| June and December, 
1930, June and Octo- 
ber, 1931, and July, 
1932) when stocks seemed to be selling 
at abnormally low prices. On five of 
these occasions they recovered rapidly, 
only to fall again to new lows after 
making gains ranging between 13 per 
cent and 47 per cent on the combined 
averages. Since last June the recovery 
has amounted to over 100 per cent and 
the reaction so far has been slight. 

Apparently the chief reason why buy- 
ers thought that stocks were cheap on 
those occasions was the fact that they 
had fallen so far and so fast. Only 
twice before (in 1857 and 1893) had 
there been such a rapid drop in two 
months as occurred between September 
and November, 1929, and in both of 
these years recovery was rapid and last- 
ing. ‘This time, however, it was followed 
by further down-swings even greater in 
extent. The total decline from 1929 
highs to 1932 lows has not been ap- 
proached in our history since the depres- 
sion of 1837-42. 


Why Yields Fluctuate Widely 















This alone, however, is not enough to 
prove that stocks have been really cheap. 
The real value of stocks, around which 
market values tend to fluctuate, is based 
on the income that they are expected to 
yield. This income is usually estimated 
on the basis of regular dividends cur- 
rently being paid, but in boom times in- 
vestors look forward to increasing divi- 
dends and are, therefore, content with a 
smaller current yield, while in bad times 
they expect dividend cuts and therefore 
buy stocks only at a low price in rela- 
tion to current dividends. They are also 
affected by the current rate of interest 
on long-term investments, as reflected in 
the price of high-grade bonds. Conse- 
quently, we find wide swings in the aver- 
age yield of representative stocks over 
periods of years, and _ considerable 
changes in the relation of stock yields to 
bond yields. These are plainly shown in 
the accompanying chart, on which the 


Violent Rise 


BERLIN, Sept. 4. 

{X years ago Berlin 
was in the throes of 
a wild rise in stocks, 
. which ended catastro- 
phieally on the 13th 
of May, 1927, when 
Reichsbank President 
Schacht compelled the 
<< banks to contract 
speculation credits. On the eve of this 
1926-27 boom, that is, at the end of 1925, 
when lowest levels were reached, experts 
proclaimed that Germany would never 
witness a Boerse recovery; there were 
special reasons, &c. The Boerse slump 
of 1927-31 was much more violent than 
that of 1925, when the stocks index 
dropped owly 50 per cent. But again at 
the ‘lowest level of 1931, experts pro- 
claimed that recovery was out of the 
question; there were special reasons, &c. 
Nevertheless the recovery has come— 


median yield of all dividend-paying 
stocks listed on the New York Stock Ex- 
change is compared with the average 
yield of the highest grade listed non-tax- 
exempt bonds. 

This chart brings out several interest- 
ing facts: First, that the yields of highest 
grade bonds have at no time in this de- 
pression been as high as in 1920—in fact, 
they declined from 1929 to the middle of 
1931; and, second, that stock yields have 
been, in December, 1931, and since March, 
1932, higher than at any time since 1900, 
both absolutely and in relation to the 


prices of November, 1929, stocks in gen- 
eral were yielding only about what they 
had averaged during the preceding thirty- 
two years, and not until October, 1930, 
did they get as cheap, on this basis, 
as in 1907. The high yields of 1920 were 
not reached again until October, 1931. 
Until October, 1930, or even March, 
1931, there was a group of fifty or sixty 


“speculative favorites among the stocks— 


the so-called “blue chips”—that resisted 
the downward trend and continued to sell 
on a lower yield basis than high-grade 
bonds. It was not until October, 1931, 








YIELD OF ALL LISTED STOCKS COMPARED WITH 
THAT OF HIGH-GRADE BONDS 
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yield of high-grade bonds. On the other 
hand, index numbers not here presented 
have shown that second-grade bonds, and 
even high-grade railroad and municipal 
bonds, have fallen to prices that yielded 
more than in any previous depression 
since 1857. This divergence between the 
very best bonds and other securities prob- 
ably means that there has been less real 
scarcity of capital in this depression than 
in most, but a more complete and pro- 
longed break-down of confidence on the 
part of investors. Perhaps this was a 
natural sequence of the excessive con- 
fidence of 1927-29. From last December 
to last June we were in a financial panic 
rather than a depression. 

It took some time for this extreme 
situation to develop. Even at the lowest 


that they were selling low enough to yield 
as much as in 1907, and not until De- 
cember, 1931, that they yielded as much 
as in 1920. It would be interesting to 
know how much of the buying support in 
these stocks came from the sponsors of 
fixed trusts. In any case they declined 
more rapidly in price after January than 
the rest of the stock market and by the 
beginning of June seemed to be as thor- 
oughly deflated as the others. 


Rise Based on Realities Only Up te 
Middle of 1927 


Probably the chief cause for the great 
extent and duration of the recent bear 
market was the unprecedented extent 
and duration of the preceding bull mar- 
ket. In eight years the average price of 


industrial stocks rose between 390 per 
cent and 610 per cent, according to dif- 
ferent indexes. No previous bull market 
had lasted more than six years or given 
more than a 220 per cent gain. But the 
great and long-sustained rise in: stock 
prices need not have resulted disastrous- 
ly if it had been based on realities. The 
accompanying chart shows that after the 
middle of 1927 it was not, and that after 
the middle of 1928 stocks were selling on 
a lower yield basis, both absolutely and 
in relation to bond yields, than even at 
the peaks of 1906, 1909, 1915, or 1919. 
The only previous time of which we have 
a record when stocks yielded as little 
was in 1901 and 1902, when bond yields 
were also low. 

But in 1928 and 1929 bond yields were 
rising while the yields of stock, espe- 
cially the yield of “blue chips,” fell rap- 
idly. On the eve of the crash sixty-five 
“blue chips” were yielding on an aver- 
age only 2 per cent, or less than half as 
much as the highest grade bonds; all 
listed stocks were giving an average 
yield of 4 per cent, or nine-tenths as 
much as highest grade bonds. 

Naturally, the readjustment from such 
an inflated situation to a normal condi- 
tion would take longer than on previous 
oceasions when inflation had not been so 
extreme. It has been delayed, however, 
by the failure of investors and bankers 
to recognize that 1929 prices were never 
justified. Speculators sought to regain 
their paper profits by throwing more 
money into the market. Banks loaned 
them money for this purpose, especially 
in early 1930, and have continuously 
been slow to sell out borrowers whose 
loans were under water. Perhaps if in- 
dexes of average yields were used more 
regularly by investors and bankers, there 
would be more judgment shown in the 
buying of securities, and future bull 
markets might be less disastrous. 

The foregoing discussion seems to 
prove that until October, 1930, stocks 
were still abnormally dear, and until 
October, 1931, were still too high for a 
major depression, if valued in relation 
to their dividends. Is there any other 
way in which they can be valued? Yes: 
in view of the fact that dividends usual- 
ly must be paid out of earnings, a com- 
parison of prices with earnings is essen- 
tial to a sound judgment of the market. 
The next section of this paper will show 
the movements of price-earnings ratios 
since 1895. 


in German Stocks Recalls 1926 Boom 


By ROBERT CROZIER LONG 


so violently that many high-priced stocks 
are 50 to 100 per cent above lowest, many 
low-priced stocks 200 per cent above. 
And bonds have had relatively as big 
an advance if allowance is made for 
their greater inertia. Today the experts 
talk and write as if the new boom would 
last forever. This is merely a new in- 
stance of the old alternation of pessimism 
and optimism, not unknown in Wall 
Street. 


v How the Present Boom Began 


The boom proper began on the 29th 
of August, a day after Chancellor von 
Papen promised to industry subsidies out 
of public revenue totaling $550,000,000, 
of which $375,000,000 would be given un- 
conditionally and the remaining $175,- 
000,000 would be given to employers who 
took on new men, at the rate of $100 





per head. The public rushed to buy; first 
stocks, later bonds. The boom, unlike 
that of 1926, did not start from lowest 
level, for stocks had already appreciated 
considerably. After the lowest level was 
reached in December, 1931, the Boerse 
being then closed and trading unofficial, 
stocks advanced until late February, then 
declined and again rose slowly after 
the Boerse was reopened on April 12. 
Last week Chancellor von Papen’s pro- 
gram turned the slow advance into an in- 
discriminate wild boom, 

Prices at the approximate lowest levels 
of 1931, at the date of Boerse reopening 
in April, and a week after the Chan- 
cellor’s speech are shown in Table I. 

The above are relatively high-priced 
stocks. Many cheap stocks that fell be- 
low 10 eight months ago have recovered 
to 25 or 30. Bonds prices, which also 





touched lowest levels in December, aver- 
aged 61.2 after the Bourse reopened in 
April, rose to 64.5 by. mid-May, but 
afterward declined slightly. At first 
Papen’s recovery program affected them 


TABLE I. PRICES OF REPRESENTA- 
TIVE STOCKS 
Dec.18-19, Apr.12, Sep.3, 
1931. 19. 1932. 
Reichsbank ............. . 65 132 
General Electricity........ 24 23 43 
Siemens und Halske...... 102 96 142 
Rhen.-Westph. Electrty... 59 61 75 
Farbenindustrie .......... 84 98 
Mannesmann Tubes....... 29 32 55 
Harpener Coal............ 25 33 75 
Bemberg Rayon........... 31 24 62 
Feldmuehle Paper........ 30 42 56 
Deutsche Erdoel.......... 30 78 


Schubert-Salz. Machinery. 58 107 176 
little, though the tone remained firm. 
Reasons for this were, first, the subsidies 
were promised to industry at the cost of 
the public finances; second, there was 
some fear of inflation and of currency 
depreciation, and, third, a new com- 


Continued on Page 372 
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HE stock markets have 
again held the centre 
of the stage; the Ca- 
nadian markets like 


States rising sharply, 
although business ac- 


th) td anes i- < 
~ ~y ie tivity continues to lag. 


t 





Signs of improvement 
are few and scattered with activity in 
the large industries in the main‘ declin- 
ing. The upturn in commodity and bond 
prices is encouraging, but until such 
time as electric power production, news- 
print production and other important se- 
ries show a definite improvement, there 
can be no real general business recov- 
ery. Sentiment, of course, has improved 
and confidence is returning, but the 
foundation of the present stock market 
rise is still very shaky. There are a few 
scattered signs of improvement and, as 
will be seen from the table showing 
weekly freight carloadings indexes, car- 
loadings, adjusted for seasonal variation, 
were slightly higher in August. Con- 
struction contracts awarded in August 
remained near the low July level, but 
at least did not decline again. There has 
also been slight improvement in the iron 
and steel industry. 

Table I gives for July and June, 1932, 
and for June, 1931, the combined index 
and its components, each of which has 
been adjusted for seasonal variation and 
long-time trend. Table II gives the com- 
bined index back to January, 1927. 


TABLE I. THE ANNALIST INDEX OF 
CANADIAN BUSINESS ACTIVITY 


os June. July. 

Copper exports .. 1.3 35.1 38.5 
Passenger car production. 35. 7 24.6 16.9 
oore ht car loadings...... 469 52.5 62.0 
tle slaughtered ........ 77.9 80.0 80.8 
Sonst conrtacts awarded. 23.6 15.6 54.0 
Flour production ........ 93.4 82.0 99.7 
Newsprint production..... 45.8 50.4 64.2 
Pig iron production....... 12.6 126 69.3 
Steel ingot production.... 43.7 23.1 68.9 
Elect —_ power production. 49.1 51.0 61.1 
Exp. of boards and planks 28.9 84.1 64.1 
Imports of crude oad 43.1 80.5 79.6 
Combined Index. ‘ .. 46.2 525 61.8 


TABLE Il. THE COMBINED ID 
SINCE JANUARY, 1927. 


Zz 
co] 
S 
a 


1932. 1931. 1930. 1929. 1928. 1927. 

Jan. ..... 56.5 68.0 98.2 112.3 103.2 103.5 
Feb. .. 44.9 67.9 89.3 105.0 106.9 103.6 
March ... 55.9 68.2 89.1 107.3 100.7 104.4 
April - 500.7 68.8 90.7 102.3 102.2 102.5 
ay ..... 508 66.4 89.0 102.3 103.1 99.2 
June 52.5 63.4 86.0 103.3 102.8 101.1 
July - 46.2 61.8 84.6 101.2 104.5 99.9 
Aug. . we 59.7 82.1 104.2 104.8 101.1 
Sept. 59.2 77.8 100.5 103.1 101.2 
. ae 55.8 72.1 94.9 104.1 101.2 
Nov. 55.7 72.2 8 102.9 100.8 
Dec. 54.4 67.9 88.8 99.8 103.4 


For July, The Annalist Index of Ca- 
nadian Business Activity declined to 46.2, 
a new low, from 52.5 in June. Sharp de- 
clines in electric power production, news- 
print production, exports of boards and 
planks, and imports of crude rubber de- 
pressed the index. smpewvement § in cop- 
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Canadian Business Activity at Low Level—August 


Stock Indexes Up Sharply 


passenger car production, 
construction contracts awarded, flour 
production and steel ingot production 
was not sufficient to balance the declines. 

For July, the sharpest increase in any 


per exports, 


is expected shortly, conditions have not 
changed appreciably from July. Con- 
struction contracts awarded in August 
amounted to $12,689,000, as compared 
with $12,540,000 in July and $26,143,000 
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series was shown in steel ingot produc- 
tion. There were also increases in pas- 
senger car production and construction 
contracts awarded, but pig iron was un- 
changed from June. Reports for August 


indicate that although sentiment in the 
steel industry is better and more activity 





in August, 1931. The usual Summer lull 
in building is now over and sharp in- 
creases are normal for September and 
October. It remains to be seen if the 
increases during this month and next 
will approximate normal. 

Freight car loadings in July declined 


"46.9 against 52.5 in June. 


to a new low, the adjusted index beinz 
Table III, 
which gives indexes of weekly freight 
loadings, shows that August loadings, 
seasonally adjusted, were slightly higher 
For the week ended Sept. 3, however, the 
index turned downward again, but this 
may be only temporary. 
TABLE III. INDEXES OF WEEKLY 
FREIGHT CAR LOADINGS 
(Dominion Bureau of Statistics) 


(Adjusted for seasonal variation and holi- 
days; 1926 = 100) 
Total for Mer- 


sg Weak on ended : Canada. chandise 


June 67.5 77.9 
wee BB.....60. . 70.2 77.4 
ESS Ore . F714 77.0 
June 25... . 62.1 75.3 
|? ear 66.8 80.9 
_ > Saas 61.9 76.1 
July 16 62.0 75.4 
July 23 60.4 76.4 
July 30 61.1 75.6 
Aug. 61.2 74.5 
Aug. 13 65.6 78.0 
Aug. 20 65.6 75.2 
“> 66.6 77.0 
Te De ddisvcceccecace 63.8 76.1 


Foreign trade in July was featured 

by a further increase in exports and 
a further decline in imports, increasing 
the balance of trade in Canada’s favor. 
The rise in exports was contrary to the 
normal seasonal trend, whereas the drop 
in imports exceeded the normal seasonal 
decline. 
. Canada is now looking forward to what 
is expected to be one of the largest wheat 
crops in her history. A crop of 467,150,- 
000 bushels is estimated by the Dominion 
Bureau of Statistics, while the United 
States Department of Agriculture places 
the figure at 475,000,000 bushels. It is 
expected that preference accorded by 
Great Britain will prove very beneficial 
to Canadian farmers. 

Wholesale commodity prices in August 
showed the first rise since November of 
last year, the preliminary figure as is- 
sued by the Dominion Bureau of Sta- 
tistics being 66.8 as compared with 66.6 
in July. 

Employment figures as of Aug. 1, 
show a further decline. The index is 86.3 
as compared with 88.7 on July 1 and 
107.1 on Aug. 1, 1932. 


Sharp Rise in the Stock Markets 


The sharpest and broadest advance in 
many months was staged by the Cana- 
dian markets during August, the index 
of security prices compiled by the Do- 
minion Bureau of Statistics rising to 59.0 
from 49.6 in July. The high for the year 
was 64.8 in January. The performance 
of the Canadian markets was a repetition 
of what happened in Wall Street. During 
the month the volume of trading ex- 
panded rapidly, the total being about 
double that of July. 

Table IV gives the general index and 
important component groups for August, 
July and June, 1932, and August, 1931. 
Table V gives the general index back to 
January, 1927. 


TABLE IV. INDEX OF CANADIAN 
SECURITY PRICES BY GROUPS 
~ —1932—_—__, 1931. 
Aug. July. June. Aug. 
General index . 59.0 49. 43. 81.3 
nks eae , 73.9 67.1 GO.5 97.3 
Utilities . 51.9 41.8 34.9 76.6 
Industrials, total. 69.9 56.6 48.8 94.4 
Iron and steel 63.5 51.1 40.5 100.6 
Pul — paper . 8.8 7.9 8.4 12.6 
Milli ; , 47.4 38.3 62.6 69.5 
Textile hua: 38.5 28.9 283 50.2 
Food . : 89.7 81.2 73.0 112.4 
TABLE V. THE GENERAL INDEX 
SINCE JANUARY, 1927 
1932. 1931. 1930. 1929. 1928. 1927. 
Jan. 64.8 106.9 155.7 207.4 149.3 106.9 
aS 63.5 111.6 155.3 209.4 146.0 112.0 
March ... 64.1 110.8 157.6 192.6 149.5 113.8 
April . 54.0 97.1 166.5 191.8 156.6 116.4 
May ..... 45.8 81.4 152.1 187.1 164.5 118.3 
June .... 43.2 80.1 134.7 185.6 151.9 117.5 
July ..... 49.6 83.7 132.0 192.8 152.6 118.3 
pT “eee 59.0 81.3 125.1 207.4 148.6 125.1 
Sept 68.6 130.8 217.1 159.7 133.3 
er 64.6 111.3 186.4 168.4 136.8 
Nov 71.9 109.6 154.7 184.2 139.0 
Dee. ..... 64.8 103.1 156.5 183.6 144.0 
H. E. HANSEN. 
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ommmmnHE Annalist Weekly 
Index of Wholesale 
Commodity Prices de- 
clined to 95.6 on Sept. 
13, with a loss of 0.7 
from the previous 
week’s 96.3 (revised). 
It still stands, how- 
ever, at 8.3 points 
above the June 14 post-war low of 87.3. 
Compared with a year ago, when it was 
reported at 100.3, it shows a loss of 4.7 
points. Declines were general, a sea- 
sonal advance in cattle and hogs being 
the only important exception. The in- 
dices of the farm products, food prod- 
ucts, textile and fuel groups all showed 
losses, while those of the metals group 
and of the miscellaneous commodities 
were the only ones to advance; the latter 
would have declined instead, but for a 
rise in the particular grade of lubricat- 
ing oil used in the index, not representa- 
tive of that commodity as a whole. 

The course of the index in the past 
week reflects again the current close in- 
terdependence of commodity prices and 
the security markets, and the dominance 
in all of largely speculative elements. A 
government cotton report on Thursday 
of last week, that was less unfavorable 
to the new crop than had been hoped, 
caused cotton prices to break sharply. 
The stock market and the other com- 
modities at once responded in sympathy 
to it and to each other, and aided by 
widespread profit-taking and then by the 
Democratic victory in Maine, suffered 
general liquidation. It cannot be said 
that the decline to date is of more than 
passing significance; it represents on the 
whole nothing more than a reaction from 
the recent advance. 

Of the individual commodities spot 
cotton declined 1.55 cents to 7.40 a pound 
as a result of the government report, 
and then in sympathy with the declines 
elsewhere that were precipitated by its 
own break. The textiles followed. Hedge 
selling and the lower cotton and security 
markets carried wheat and corn lower. 
Rubber, silk and tin declined in sym- 
pathy. 

A good demand lifted copper and zinc 
last week, aided in the case of zinc by 
the release of statistics showing a 3.6 
per cent decline in surplus stocks during 
August to the lowest since March. Both 
metals subsequently joined in the re- 
action early this week without, however, 
showing a net loss for the seven days. 

The petroleum market was weaker, the 
refinery gasoline price average declining 
during the week. High crude stocks, il- 
legal petroleum production in the pro- 
rated areas and the approach of a season 
of lighter demand have introduced an 
elemént of instability that threatens the 
domestic price situation unless shortly 
brought under control. 


DAILY SPOT PRICES 
Cotton. Whget- Corn. Hogs. 
8.95 4 4.30 


IT 


yi) EM 8 
Tews 


J AT 4.37 

71 47 4.45 

Hg tm t3 

44 «4.09 

441g 4.42 

Cotton—Middling upland, New York 
Wheat—No. 2 red, new, c. domestic 


ellow, New York. 
Hogs—Day’ s average, Chicago. 


COTTON 


HE cotton market broke over a cent 
T last week Thursday upon publi- 

cation of the government crop re- 
port, which had been expected to show 
a further decrease in the size of the 
crop, following which heavy hedge sales 
and the decline in the other markets car- 


ried prices to a loss of over 1% cents 
for the week. October futures closed at 
7.33 on Tuesday, against 8.86 a week 
ago, spot middling upland selling at 7.40, 
against 8.95. 


Outstanding Features in the Commodities 


A crop of 11,310,000 bales was esti- 
mated by the Department of Agriculture 
as of Sept. 1, against an Aug. 1 estimate 
of 11,306,000 and a crop last year of 
17,096,000. As had been expected, the 
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THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 


(Unadjusted for Seasonal Variation) 
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Paper, wrapping, No. 1 Kraft (Ib.)... 22.4. 
Rubber, 1st latex SO sie ae 





price as of Sept. 
compilation. iCorrected 





ay 
30 90 
85 | wt las 
4 fMamad ASOND) FMAM 4 ASONDJFMAMJ JASONDJFMAMI JASONDJIFMAMIJASONDIFMAMIJA SOND 
1927 1928 1929 1930 1931 932 
é. 8. Mis- All 
1. Farm 2. Food “5S. Yextile 4. 5. Building 7. Chem- cella- Com- 
ucts. Produ ucts. Fuels Metals. Materials. icals. neous. modities 
Sept. 13, 1932 77.4 100.3 me iY 138.1 97.4 106.5 95.2 82.4 95.6 
Sept. Sea 101.0 780.1 138.6 97.1 106.5 95.2 80.2 196.3 
BEE, BDecsccces 100.6 73.8 42. 96.0 106.5 95.2 80.1 96.0 
, a ee 74.5 98.8 73.0 143.5 95.8 106.6 95.2 79.5 94.2 
Sept. 15, 1931... 83.2 111.9 88.9 126.4 101.3 115.2 97.2 88.1 100.3 
* Provisional. tRevised. 
oe weekl , ere from Nov. 1926, to Nov. 3, 1931, see THe ANNALIST of Nov. 6, 


For oa figures from Nov. 10, 1931, to agen 5, 1932, see 
For monthly avennes of week 
January, 1932, to August, 1932, see THE ANNALIST of Sept. 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


Sept. 13, 1 

Wheat, No. 2 red, c. i. f. domestic (bu.)..... $0. _ $0 Fa o_o 

ae. No. # yellow (bi 4 oe cccccevcecccsees eee $0. 2. 

eg lS Reena ae ee j ‘ 

Rye. No.. A “> 0 Ea ir fay 077% -51 pal - 

rley, maltin Siac tilt Node. Ann in udaaediniinaamiae 43 yr \ 

a choice heavy steers, Chi 1 4 Ib.) 9.88 + fi tian 9.70 ©% es tae 
eS. day’s average, Chicago ( (400 tb. at 42 4.30 5.86 
tton, middling upland (Ib.)............... :0740 .0895 -0670 

Wool, fine - e territory vib: CE EE. 44 40 .63 

oo o delaines, scoured (Ib.).......... 51 A8Y% : 
Beef. mg Western dressed steers, 700 Ib. % 5.00% 
an ss dd ude nbd.ad-nbdeeddensceees 15.50-16.50 15.50-16.50 15.50-1€.00 

Hames, Picale NR Sie d.Aid-5 Sicha wound hchs oecoe oses .0T% .0T% 09% 

SE OE Doin ccc ccccccssessencocsee 19.25 19.25 21.00 

SC RD ne nn cncncessccccvcdsecnedic J Om a 

ugar, NN 3. 6'6:5. 0:00 0-05:44.60 ens ¥en j 04 oass 

Coffee, Santos BE D0 60c0evesscscreces -144%4-.14% -14%4-.14% d m2) 

Ce) SY I Di o.o.o0 cs 6.9+.00080000906006 .09-. .09-. d -.05 

Flour, fancy Minneapolis tent (bbl.)..... 5.15-5. 5.40-6.1 5.55-6.20 

rd, prime Western (100 Ib.)............... 5.50-5.60 5.75-5.85 7.95-8.05 

a ee oe Sais peechere, Mee Ib.). eens aines 4.50 5.00 4.50 
ntcloth, -in (ee -0444-.04 -04%%- .04 04 

Cotton sheeting, brown, 36-inch, 56x60, 4.00 % i 

unbranded double cuts (yd.)............... 04% 05 04% 
ay * arn, Southern aeuy warps, No. 
céktheetineleen6es~ obtetbespsiabesoen J -20% $.17' 
Worsted yarn, Bradford, 2-40s, halfblood we * 
weavin > Se i Metcthatgéascbagenamaescaon 90 1.21% 
Silk, * seri plane, Japan, 13-15 size, for 
near-by delivery ONY tn 46050405000s-00000d% 1.74-1.79 1.93-1.98 §2.47-2.52 

Rayon, 150 denier, ist quality (Ib.).......... -60 -60 75 

Coal, anthracite, stove, company (net ton). 7.05 7.05 8.00 

Coal; bituminous, steam, mine run, Pitts- 

burgh i Sarre S re 1.20-1.30 1.20-1.30 1.35-1.60 
Coke, Connellsville furnace, at ane ton) 2.00 2.00 2.40 
Gasoline, at refinery, Oil, int and Dru 

rter av geat4 refinery oon (gal. -059375 06 04687 
4-3 crude, at well, Paint an 
Reporter av’ge for io tielde (bbl.). 1.017 1.017 .819 
toa, ron Age composite (gross ton)... 13.64 13.64 15.42 

Finished mon. Iron Age componite ( (05: ): 1.965 oe 12.014 

opper, e rolytic, delive onn d d é 

Lead (ib. Utne sended cb veutecsvawmnwade ‘038 -0360 ; 

~ OF * Sa rey oa een -2460 2a -2540-.2545 

Zinc, East St. Louis +e.) bia. estnie nh deci aang 0345 -0375 

Lumber, General Bidg. Contractor com- 

“—" | | SRE pera erie *15.60 +15.67 $17.35 

Brick, General Bldg. Contractor composite 

pcdeniee éianneeeessnnes se iescasennewe *11.80 711.85 $12.09 
Structural steel, General Bidg. Contractor 

rer rrr *1.60 71.60 11.60 
Cement, General Bldg. Contractor composite 

Mati ia BRR Ahah 68 0440deen sd ebdbenchebass *2.00 +2.00 +1.98 

Leaner, Union ¢ >. a aah ound papsensce eT oo -26 Bey oe 

Hides. heavy native steers, cago 08% d 

Paper, newsroll comsenet PERE eer ae 00 


*Monthly ag 3 of Aug. 15, 1932. +Monthi oa 3 A of July 15, 1932. 
~ fitonthiy average for Sept 














figures from 
, 1932, page Joa. , 


53. 
0K@..05%, Ss 05% 


tMonthly 
ber, 1931, on revised basis of 








condition of the crop. deteriorated 
sharply during August, to 56.6 from 65.6, 
but the decline was entirely offset by an 
estimated acreage abandonment of only 
1.8 per cent, against the ten-year aver- 
age of 3.1 per cent used in the Aug. 1 
estimate. The low rate of abandonment 
reflects the pressure for a cash crop, 
however poor. Weather conditions were 
favorable during the week, except in 
Texas, where new rainfall was an ad- 
verse factor. 

Ginnings to Sept. 1 were 865,232 bales, 
or 52.9 per cent above the 565,753 bales 
ginned to the same date last year. The 
lower figures last year reflect the hold- 
ing policy extensively followed at that 
time as a result of the steady decline in 
prices. 

MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, countin 
round as half, linters excluded; as reporte 
by the New York Cotton Exchange.) 

Week Ended Thurs. io s 


— .8, Sept sd, » Sep 10, C Se- 


Movement into sight: 
During week..... 199 


Since Aug. 1..... 833 704 +18.3 
Deliveries during week: 

To domestic mills 81 63 82 

To foreign mills. 108 109 147 

To all mills...... 189 172 229 
Deliveries since Aug. 1: 

To domestic mills 308 378 —18.5 
To foreign mills. 758 669 +13.3 
To all mills. .....1,066 ... 1,047 +18 
Exports: 

During week..... 155 166 83 _— 
Since Aug. 1..... = ia 365 +79.7 
World visible suppl 

End of week..... 570 6,497 4,898 +34.1 
Week’s change... +73 +27 +11 ee 


Current statistics reflect the sharp in- 
crease in cotton cloth activity during Au- 
gust. August yard goods sales averaged 
127,633,000 yards weekly, the highest 
since the figures were first published in 
January, 1928, by the Association of Cot- 
ton Textile Merchants, and were 282.4 
per cent of production. Unfilled orders 
were 485,860,000 yards on Aug. 31, the 
highest since March, 1929, while stocks 
declined to the lowest level since the fig- 
ures were first inaugurated. August 
raw consumption and active spindles, as 
reported by the Department of Com- 
merce, reflected the heavy sales with 
sharp rises, which, however, left them 
well under a year ago. 

CARDED COTTON CLOTH PRODUCTION 


(Thousands of yards; as reported by the 
Association of Cotton Textile Merchants 
of New York.) 

Year's 


a ‘_ uly. “ae Ch’ nee 
Weekly produc’n. rt oo s 418 52,262 — a3 5 
Weekly sales.....127,633 55,654 41,889 +204.7 
P. C. of produc’ n 282.4 157.1 80.1 
W’kly shipments. 63,156 1 56,911 + 11.0 
P. C. of produc’n 139.7 6.9 108.9 


*Stocks , "20,40 281,249 250,855 — 36. 
tTo production. . 4.63 7.94 4.80 
tUnfilled orders. “485, 860 227,952 217, oes +123. 4 
tTo production .. 10.75 6.44 41 


*Four-week period. tEnd of ome. tIn 
terms of weekly production. 


DOMESTIC COTTON AND SPINDLE 


ACTIVITY 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the Bureau of the Census) 





Jul A boty 
Aug., uly, ug., ge. 
1930, 1932. 1931. P.C. 
Consumption: 

OE Bae 403 279 «6425 — 5.3 
On hand at end 

of moath: 

Consuming es- 

tablishments.. 1,090 1,219 *841 + 29.7 
Pub. storage and 

compresses .. 6, 6,703 4,426 + 47.9 
WE Acc bhdaees 7,638 7,922 *5,267 + 45.0 
Exports: 

RL ccdteies ba 452 449 211 +114.3 


Cotton spindles (000): 
Number active .22,022 
*Revised 


19,758 *25,630 — 14.1 


Domestic production continues at a 
much accelerated rate, The New York 
Times index rising to 96.8 for the week 
ended Sept. 3, from 88.3 the week pre- 
vious and 93.0 a year ago. Domestic 
cloth sales, while lower than in recent 
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weeks, were satisfactory up to the break 
in the market following the crop report. 
Buying was thereupon checked, but the 
cloth market sustained itself fairly well 
notwithstanding. Cloth sales last week 
about equaled production, according to 
the Cotton Exchange Service. Print- 
cloth prices weakened this week, conse- 
quent upon the break in raw prices. 
NEW YORK COTTON vialagescr od 


—0Oct.— ——Dec — 
High: Low. High. low. High Low. 
Gy 


» Gee iday. 

Sept. 6.. 9.20 895 9.39 9.02 ee 9.08 
Sept. 7.. 8.95 8.79 9.11 8.93 9.1 9.00 
Sept. 8.. 9.15 7.85 9.30 8.00 334 8.08 
Sept. 9.. 811 7.90 8.30 8.07 835 8.15 
Sept. 10.. 8.11 7.99 8.28 8.14 8.35 8.23 
Wk's rge. 9.20 7.79 9.39 8.00 9.44 8.08 
Sept. 12.. 8.00 7.56 8.15 7.72 8.19 7.81 
Sept. 13.. 7.56 7.33 7.72 7.50 7.77 17.55 
a. + 7.58 7.05 7.76 7.20 7.83 7.26 

ept. 
close.... 7.14 7.30@ 7.32 7.38@ 7.40 
Range, 0.48 5.15 9.66 5.30 9.72 5.30 
Au.29 Je.9 Au.29 Je.9 Au.29 Au.3 
Mar.— ——May—— —July— 
ie? Low. High. Low. High. Low. 

Sept. 5..Holiday. 

Sept. 6.. 9.56 % 21 9.70 9.34 9.75 9.42 
Sept. 7.. 9.28 9.12 941 9.25 9.47 9.34 
Sept. 8.. 9.50 8.23 9.55 835 961 8.40 
Sept. 9.. 849 8.25 859 8.35 866 8.44 
Sept. 10.. 848 8.34 861 847 869 8.55 
Wwk' . 9.56 8.23 9.70 8.35 9.75 8.40 
Sept. 1 + 8.32 7.93 8.45 8.06 8.52 8.15 
Sept. 13.. 7.91 7.70 8.05 7.82 8.09 7.90 
cont. be . 796 7.40 8.09 7.55 8.16 7.62 

ept. 
Ronee, {Bale Sot 998. 5.69 10.00 6.46 
1933 | au 29 Je.9 Au.29 Je.9 Au.29 Au.3 


WHEAT 


HE wheat market declined five to 

six cents during the week under 

pressure of heavy Canadian mar- 
ketings, heavy hedge sales in Chicago 
and Winnipeg, the break in cotton and the 
ensuing general decline in the other 
commodities and the stock market. Old 
September closed at 50% in Chicago on 
Tuesday, against 54% a week ago. Spot 
prices ruled lower in proportion. 

A total Spring wheat crop (including 
durum) of 272,750,000 bushels is indi- 
cated by the Department of Agriculture 
as of Sept. 1, a decrease of 8,149,000 
from the Aug. 1 estimate; it compares 
with last year’s practical failure of 104,- 
742,000 bushels and a 1924-28 average 
of 280,044,000. The total wheat crop is 
placed at 714,538,000 bushels, a reduction 


CHICAGO GRAIN FUTURE PRICES 


WHEAT (OLD omaha - . 
Sept.- — 


oe 





dof 





pt. 1 
Sept. 14 close ; 
f. 4 
BRAM, MGB... oc cc cccccccccccces ion wi.18 
WHEAT (NEW CONTRACTS) 


—Sept.—— ——Dec.—_ ——_May—_ 
Hi Low. High. Low. High. Yow. 


Sept. 5..Holiday 
govt. - ‘ 54 .60 7 65 rh 
Sept a Bae ‘ext Sex ai ta 3 
ept. ss ‘ , 4 
Sent. ee mys d 55% 1% 61 
Wk's oid ‘ .60 55 65 6 
Sept ia — Wied 56 # 61 59 
Sept. 13.. 50% 49% 54% . $d q 
Sept. 14.. 48% 48% .55 52 60% .57 
Sept. 14 

clese " oom _—_ 
Range, 

1933. ih He Ape Ap.23 J1.16 Se.6 Ras 


CORN 
——Dec.—— ——Ma 
ae an, High. Low. High. Low. 


Sept. 6 
Sept. a 34% .33% .39% . 
Sept. t.. a : 34 33% ; .38 
Sept. 9.. 308 30 —s(.33 ‘a6 38% 375: 
Sept. 10.. .30  .29% .32% .32 37% «37 
Wk's rg.. . 4 34% .32 39% .37 
ERP E RES 
Sept. ae 27 31 0 35% we 
Sept. 14 

Met .29% 34 
Reage asig 21 .39% .29% .43 .27% 

‘| Ja.18 Se.13 Ap.26 Se.14 Ja.18 My.5 


i ree 8,000,000 from the Aug. 1 
estimate, comparing with 894,204,000 
last year and a ‘1924-28 average of 829,- 
000,000. The corn crop is placed at 
*2,854,000,000, a 1 per cent increase over 
the Aug. 1 estimate, compared with 
2,563,000,000 last year and a 1924-28 
average of 2,625,000,000. The estimates 





were close enough to expectations to have 
little effect on the market. 


MOVEMENT OF UNITED STATES 
WHEAT 
(Thousands of bushels; as reported by the 
Departments of Agriculture and Com- 
merce.) 
--W’'k Ended Saturd 
Sept 16, oops’. Sept 1D 
Commercial pteche ¢ at 
end of week. . *188, me *188,342 260,274 
Exports for week. 767 1,202 
+Exports for 11 wks. 7,360 24'379 
*Toledo stocks (3,211,000 bushels on July 
23) not included; Sept. 3 revised. tSeason 
to date, commencing June 27, 1932, and 
June 29, 1931 
MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels; as reported by the 
minion Bureau of Statistics) 
-—W’'k Ended weiter 


Sept.2, Aug.26, Se 
Elevator stocks ibs. isk. isi 


an 
afloat at end of w Te 116,613 115,750 99,778 


Exports, except to the 
Un ited States ...... 4,197 *3,887 1,844 
«+++ 10,473 


+Exports for 5 weeks. 16,733 


*Revised. tSeason to date, commencing 
July 29, 1932, and July 31, 1931. 


With harvesting nearly finished, the 
Canadian wheat crop is placed at 467,- 


150,000 bushels by the Dominion Bureau 
of Statistics, against 304,144,000 last 
year. A _ production of 3,124,108,000 
bushels in 1932 by the thirty-four coun- 
tries producing 94 per cent of last year’s 
crop in the Northern Hemisphere (ex- 
cluding Russia and China) is estimated 
by the Department of Agriculture, or 0.7 
per cent more than last year’s 3,101,462,- 
000. For twenty-five European countries 
a total of 1,480,392,000 bushels is esti- 
mated, against 1,430,972,000 last year; 
the increase of almost 50,000,000 bushels 
is largely in the importing countries and 
their import requirements are expected 
to be relatively low during the ensuing 


months. 
SUGAR 


NADEQUATE spot demand and weak- 
[vse in other markets carried the 
sugar market downward last week 
for losses of up to 10 points, the De- 





1.05 bid, 


cember contract closing at 
against 1.13 bid a week ago. 

January-July consumption in this 
country is estimated at 3,337,962 long 
tons raw sugar value by B. W. Dyer & 
Co., 112,072 tons, or 3% per cent, under 
a year ago. For July only, the decrease 
from last year was 9.33 per cent. Euro- 
pean beet production for the current 
year is estimated at 5,397,000 metric 
tons raw sugar value, ex-Russia, by Dr. 
Mikusch, a decrease of 9.8 per cent from 
last year. European sugar consumption 
for the ten months ended June 30 is 
placed at 5,794,275 long tons raw sugar 
value by B. W. Dyer & Co., or 6.1 per 
cent under a year ago. Corresponding 
production figures indicate 5,358,405 
tons produced in the same time this year, 
or a decrease of 30.7 per cent. June 30 
stocks were placed at 3,142,414 long tons 


Continued on Page 372 





Government Bonds Slightly Lower; Large 
Sept. 15 Offering Oversubscribed 


has been slightly _—reactionary, 

especially since the beginning of 
the present calendar week. First Liberty 
bonds, which recently swung sharply up- 
ward on expectations that they would 
not be called for redemption this year, 
have reacted rather sharply. 

Secretary Mills yesterday announced 
the complete figures and the basis 
of allotment for the Sept. 15 offering 
of five-year Treasury notes of Series 
A-1937, 3% per cent, maturing Sept. 15, 


T's market for government bonds 


1937, and of one-year Treasury certifi- 
cates of indebtedness of Series TS-1933, 
1% per cent, maturing Sept. 15, 1933. 
Reports received from the Federal Re- 
serve banks show that for the offering 
of 3% per cent Treasury notes, which 
was for $750,000,000, or thereabouts, 
total subscriptions aggregated $4,351,- 
749,900. Of these subscriptions $408,- 
639,000 represent exchange subscriptions, 
in payment for which Treasury certifi- 
cates of indebetdness maturing Sept. 15 
wetre tendered. The total amount of 


this series to be issued is $834,401,500. 

Reports received from the Federal Re- 
serve banks show that for the offering 
of 1% per cent Treasury certificates of 
indebtedness, which was for $400,000,- 
000, or thereabouts, total subscrip- 
tions aggregated $3,069,449,000. Of 
these subscriptions $195,157,000 repre- 
sent exchange subscriptions, in payment 
for which Treasury certificates of indebt- 
edness maturing Sept. 15 were tendered. 
The total amount to be issued is $451,- 
447,000. 








United States Government Securities 
Recent Trend (Federal Reserve Board) 


Ended 








Average yield on 
U ‘< Treasury notes and 








Weeks 
Sept. 10. Sept. 3. Aug. 27. Aug. 20. Aug. 13. Aug. 6. July 30. July 23. July 16. 


certif. (3-6 months)....... ie .06 06 16 25 12 .29 
U. S. Treasury bonds (3 
long-term issues) ......... 3.55 3.56 3.56 3.57 3.56 3.58 3.59 


Bonds: Week Ended September 10, 1932 


Figures after decimal points represent S2ds of a point 


July 9. July 2. June 25. 
26 10 22 33 53 
3.65 3.67 3.70 3.73 3.72 














Outstandin Range Since Date of Issue———, Week's Range—, -—Sept. 13, Close— 
Aug. 31, 1932. flign. Date. Low. Date. High. ae. Last. Bid Asked. Yield. 
2 % Consols of 1930............ , 724,050 1 Apr., 1902 94 Oct., 1913 99 100 oP 
2 % Panama Canal, 1916-36. . 48,954,180 1 Oct., 1906 July, 1913 #044 ood 
2 % Panama Canal, 1918-38. . 25,947, . rae 1923 Sep., 1913 9944 99% 
3 % Panama Canal, 1961....... 49,800,000 103 Mar., 1916 7 Apr., 1920 100 101 
3 % Conversion bonds, 1946-47. . 28,894,500 er ay at Baits 100 101 
244% Postal Sav.(4th to 43d ser.) 43,453,360 ag sik 
0 ae ee 490 
3%% First Liberty, 1932-47. . ‘ 350 103.1 Oct. 19, 1922 86.1 June 2, 1921 101.00 100.27 101.00 100.30 101.00 
4 % First Liberty, 1932-47 450 102.17 Jan. 17, 1925 83.00 May 19, 1920 ee ile he 100.00 i 
44% First Liberty, 1932-47 .983,300 103.30 Mar. 9, 1927 84.00 May 21, 1920 102.16 102.00 102.15 102.5 102.9 
44% Fourth Liberty, 1933-38.... 6,268,100,450 105.5 May 19, 1931 82.00 May 20, 1920 103.7 103.1 103.7 103.4 103.5 1.31 
Total Libert poate. | .$8,201,314,550 
fae Treasury, 1947-52. e $758,983,300 116.6 Jan. 7, 1928 98.1 Mar. 27, 1923 108.00 107.14 107.30 107.22 107.29 3.58 
4 % Treasury, 1944-54 1,036,834,500 111.12 Jan. 9, 1928 94.00 Jan. 11, 1932 104.14 104.00 104.8 104.7 104.10 3.57 
3%% Treasury, 1946-56.......... 489,087,100 108.10 Jan. 10, 1928 89.16 Jan. 12,1932 102.10 102.4 102.10 102.6 102.10 3.54 
3%% Treasury, 1943-47.......... 454,135,200 103.18 May 21, 1931 87.20 Jan. 12, 1932 100.23 100.11 100.22 100.17 100.18 3.31 
3%% Treasury, 1940-43.......... 352,994,450 103.16 May 20, 1931 87.24 Jan. 12, 1932 100.26 100.13 100.26 100.19 100.21 3.28 
3%% Treasury, 1941-43.......... 544,917,050 103.16 May 20, 1931 88.1 Jan. 11, 1932 100.30 100.13 100.30 100.17 100.21 3.29 
3%% Treasury, 1946-49.......... 821,403,000 101.21 July 22, 1931 83.00 Jan. 11, 1932 98.14 97.23 98.10 98.00 98.4 3.28 
3 % Treasury, 1951-55.......... 800,421,500 99.21 Sep. 18, 1931 82.3 Jan. 12) 1932 96.30 96.11 96.30 19 96.24 3.20 
Total Treasury bonds... .$5,258,776,100 
_ | er _ $14,256.864.140 
| — 
| 
Treasury Notes and Certificates of Indebtedness Treasury Bills 
Outstandi Bid. Asked’ Yield? 
ul ni a 3 s . eld. i 
3%% Series 1932, mature Dec. 15........ 446,200 © 100.25 100.27 (Rates quoted are for discount at purchase) 
3 % Series A-1934, mature May : henees 244,234,600 101.31 102.1 1.73 Sept. 1 
2%% Series B-1934, mature Aug. 1...... 292, 100.13 100.15 1.86 Maturity. Outstanding. Issued at. Bid. Asked. 
3 % Series A-1935, mature yy 15 ore 416,602,800 101.3 101.5 2.56 Sept. 28, 1932...$100,466,000 0.41% 0.45% 0.20% 
3%% Series A-1936, mature Aug. 1...... 138, 101.1 101.3 2.94 Oct. 11, 1932... 75,278,000 0.39% 0.45% 0.20% 
4 % Civil Service retirement fund, Oct. 19, 1932... 75,923,000 0.40% 0.45% 0.20% 
oe eer 221,000,000 a aha asd Oct. 26, 1932... 83,317,000 0.47% 0.45% 0.20% 
4 % Foreign Service retirement fund, Nov. 9, 1932... 17, 0.53% 0.45% 0.20% 
tf < =r 2,181,000 — or vee Nov. 16, 1932... 75,016,000 0.48% 0.45% 0.20% || 
4 % Cast iene nent fund, cese.ene Nov. 23, 1932... 62,350, 0.42% 0.45% 0.20% 
eries 1936-1937 .................. 092, ei one ove 3 , 1932... 100,500, g : : 
34% Series A-1937, mature Sept. 15.. 834,401,500 a - 00,600,000 0.32% 0.45% 0.20% 
omen , A 
NE NE ok oc cnctasassesecins $3,031,388,700 —_ ee 
344% Series TO-1932, mature Oct. 15..... 333,492,500 100.14 100.16 aa : 
% Series A-1933, mature Feb. Bes: 144.372 000 101.11 101. 13 0.08 Total Interest-Bearing Debt Outstanding 
eries - mature Mar. 15... 715. pon . 
2% First series, mature Mar. 15, 1933. 33,714,550 100.12 .. | Sept. 15, 1932.................. *$20,331,514,890 
2 % Series B- 1933, mature May 2....... 239,197,000 100.30 101.00 0.41 
14% Series TJ-1933, mature June 15 373,856,500 100.17 100.19 0.70 
4 % Adjusted Service Certificate Fund 
Series, mature Jan. 1............ 158,400,000 
1%% Series TS-1933, mature Sept. 15... 451,447,000 
Total certificates .............. $2,395, 195,050 c 
Total notes and certificates. .. .$5,426,583,750 June By Re tads Sac adleaeivens 16,519, 588,640 
*Approximate. 
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Stock and Bond Market Averages and Volume of Trading 
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AVERAGE NET YIELD OF TEN HIGH- 
GRADE RAILROAD BONDS 


Week 
Ended: 1932. 1931. 1930. 1929. 1928. 1927. 
Jan. 2... 5.08 4.25 444 4.40 406 4.32 
Jan. 9... 5.04 4.21 4.44 442 406 4.30 
Jan. 16... 5.03 4.20 443 4.44 4.06 4.27 
Jan. 23... 5.05 4.18 4.42 444 4.08 4.27 
Jan. 30... 5.16 4.24 446 446 4.08 4.30 
Feb. 6... 5.20 4.22 4.41 4.45 4.08 4.29 
Feb. 13... 5.22 4.19 4.45 4.46 4.08 4.27 
Feb. 20... 5.11 4.19 4.43 4.46 4.10 4.28 
Feb. 27... 5.06 4.22 4.45 4.50 4.12 4.28 
Mar. 5... 5.01 4.18 4.40 4.50 4.12 4.26 
Mar. 12... 4.89 4.19 4.36 4.55 412 4.23 
Mar. 19... 4.97 4.20 4.30 4.50 4.14 4.20 
Mar. 26... 5.02 4.18 4.36 4.56 4.16 4.18 
Apr. 2... 5.24 4.19 4.36 4.56 4.14 4.18 
Apr. 9... 5.51 4.24 4.38 4.54 4.14 4.19 
Apr. 16... 5.25 4.20 4.38 452 4.16 4.19 
Apr. 23... 5.22 4.20 440 4.49 4.16 4.19 
Apr. 30... 5.33 4.19 438 4.51 4.18 4.18 

ay 7... 5.29 4.15 4.388 4.51 4.18 4.15 
May 14... 5.44 4.15 436 453 4.18 4.16 
May 21... 5.60 4.12 4.34 4.57 4.22 4.18 
May 28... 6.02 4.16 435 458 4.24 4.18 
June 4...5.47 4.15 4.32 456 4.27 4.20 
June 11... 5.48 4.15 4.32 4.61 4.28 4.20 
Jume 18... 5.45 4.15 4.28 4.58 4.28 4.20 
June 25... 5.52 4.18 4.30 4.60 4.28 4.21 
July 2...5.52 416 4.30 4.63 4.28 4.18 
July 9... 5.53 4.16 4.27 460 4.34 4.19 
July 16... 5.36 4.16 4.26 4.60 4.38 4.19 
July 23... 5.29 4.16 4.26 4.61 4.38 4.20 
July 30... 5.14 4.19 4.25 459 440 4.16 
Aug. 6... 5.06 4.22 4.24 4.63 441 4.16 
Aug. 13... 4.91 4.26 4.21 4.65 440 4.18 
Aug. 20... 4.73 4.28 4.16 464 4.38 4.16 
Aug. 27... 4.76 4.26 4.17 464 4.36 4.18 
Sep. 3... 4.75 4.26 4.16 4.66 434 4.14 
Sep. 10... 4.77 4.28 4.17 4.68 4.34 4.14 
Sep. 17... ... 4.39 4.17 467 4.35 4.14 
Sep. 24... 4.42 4.15 4.66 4.36 4.14 
2 ae 4.53 4.14 4.66 4.36 4.12 
Oct. 8.., 4.53 4.15 463 4.36 4.12 
Oct. 15... 4.76 4.20 4.58 4.35 4.11 
Oct. 22... 4.89 4.21 454 4.34 4.10 


For complete weeay data on bond yields 

tack to the beginning of 1927, see THE AN- 

\TALIST Of Feb. 26, 1932, page 392. 

AVERAGE PRICE OF TEN HIGH-GRADE 

RAILROAD BONDS 
1932. 





| pq ~, 

Sept. Aug. July. June. May. Apr. Mar. 
1. .87.62 83.31 77.39 70.78 .... 81.18 83.32 
2... 83.00 .... 72.45 80.48 90.91 83.00 
3. .87.71 83.20 .... 76.01 80.54 .... ° 83.49 
io wens 83.64 ... 78.36 79.80 80.04 83.94 
igs ace 83.69 77.09 .... 79.82 78.83 84.22 
6. .87.72 83.75 77.06 78.38 80.59 77.74 .... 
7. .87.66 .... 77.30 78.74 80.68 77.64 84.69 
8. .87.80 84.34 77.45 78.36 .... 77.81 85.19 
9. .87.72 84.79 77.65 77.79 80.45 77.41 86.05 
10. .87.94 85.15 .... 77.79 80.48 .... 86.34 
ie ct 85.54 78.04 -99 80.50 77.51 85.91 
12. .87.60 86.19 78.25 . 79.81 77.91 85.89 
13. . 87.24 as 78.51 78.19 79.24 - ar 
14. .87.48  . 78.71 78.10 78.88 77.92 85.76 
For com: 


lete ¢ cay figures from Nov. 2, 
1931, to May 4, see THE ANNALIST of 
May 6, 1932, page 777. 


BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 
Week Ended Some Bot 








Sent, 10, 1932. 
I ee oliday Holiday 
TORERY 2... 0050.00 0k $10,966,800 
Wednesday .......... 11,560,500 8,989,500 
EE, ps:08-000-6.8-0 11,305,600 11,858,000 
ee ois echeretaackrn 10,589,500 12,611,500 
TE 5,170,000 4,739,000 
Total week......... $50,447,600 $49,164,800 
Year to date Sree $2,207,501,800 $1,918,879,500 
eer $10,771,000 $13, 
3S SS eaeereh ee 12'767,000 ry 315,000 
i” Secon aie 10,374,000 13,126,000 
NEW BOND ISSUES. 
(Thousands) 
7-—— Week ager 
rit £5 t. ict 
2. 32. 1, 
Public utility......... $2,000... i 650 
State eal Ceaneaepen. 8.208 $3,892 7716 
ilroad ,500 50,000 
SE Miars-dantdkekicee cape. becmean 20,000 
UT icv ueadeaas $11,207 $6,392 $79,366 
Year to date...... $944,475 $933,268 $3,037,683 


eK y 
















































































































































































43 STOCKS 3 RUBBER 3 MERCHANDISE 
40,—-—— ae an 7. TT ao BBE TT117740 30r , 7 . 30 30 
+—+—430 204 } } ha 20 | 
if 
ll ie 
20 10} ape 10 
ao 
! u l | 
ed ° JUL AUG SEP 7 0 
— 
5 RAILROAD 3 COPPER 
$0,——_——- +50 40, oa 40; | 
| 
T+ TT mer } 7740 30 | 10k t ++ 10 
30+ 130 120 @ SSaeeree reroute 
JUL AUG SEP 
wae | | | | THE ANNALIST WEIGHTED AVERAGES 
j so 11 | Leg +20 10 OF GROUP 1manane 
43 Stocks Combined 4 Standard Oil 
we High Low. Last. Sept. High. Low. Last. 
— 4H BS Ba] fab BF Bs 
1 28. 3 Fg 22.1 22.2 
5 UTILITIES 10.. 29.8 28.5 29.3 10.. 224 216 221 
50;,— 1 , 1450 40 12.. 29.4 26.0 26.9 12.. 219 20.0 20.4 
13.. 26.3 23.5 25.5 | 13.: 203 189 198 
14.. 27.1 $34 236] 14:: 208 189 191 
33 Industrial Stocks a eenaent Ou 
140 50 ack Stak. Sar Kak ept. High. Low. Last. 
81100 1087 1053 | 8.169 16.0 163 
9..107.2 102.5 103.0 | ,9-- 162 15.3 15.4 
10..104:4 101.6 103.3 10.. 15.7 15.3 + 15.7 
12.1086 963 983 | 12-. 15.1 138 14.0 
130 (3. 97) 910 962 | 13.138 124 136 
20 | 14 98.8 90.7 91.3 14.. 14.1 ins 12.8 
3 Steel Stocks 2 Electrical Equip- 
— i Sept. High. Low. com, ment Stocks 
| 8.. 27.2 24.4 24. Sept. High. Low. Last. 
20 | 4 STANDARD OIL | 9:: 262 242 24:2] 8.243 28 229 
30;——_ a Sa ane Ce Tee 30 | 10.. 25.1 23.9 24.5 9.. 228 20.7 20.7 
i | 12.. 249 223 23.1 1 10.: 218 206 21:3 
| | 13.. 223 19:7 21.5 | 12. 21:5 18/4 19.4 
| 14.. 224 19.5 19.5 13... 18-6 16.1 17.4 
1o+-— 40 | ee y 15.1 15.3 
JUL AUG Ree | 20 | 5 Motor Stocks 
= Sept. High. Low. Last. 3 Merchandise 
8.. 426 38.8 33 Sept. High. Low. Last. 
- *. : 3 : Ae 23.1 21.6 21.8 
33 INDUSTRIALS | 42: 39.0 34:4 356] 19°: 222 20.8 209 
_ ee ; I L 0 3A. . 10.. 21.2 20.5 21.0 
12 Tt ee yo 4 11 1 4 _—— 10 | 18.. 35.3 31.8 34.2 | 49°" 91°7 193 © 19:7 
| | = = EES J 14.. 36.6 31.7 32.0 | 137! 196 «617.7 19.1 
7 5 Ruther Qtncbe 14.. 19.9 17.5 17.5 
| Sept. High. Low. Last. 5 Miscellaneous 
| 8.. 21.0 18.7 18.7 Sept. High. Low. Last 
20 | 9.. 20.2 17.8 17.8 8.. 22.5 20.2 20.5 
|} 10.. 18.7 17.2 182] 9.: 222 19.9 20.2 
|} 12..188 144 15.8] 10.: 20.8 19.6 205 
| 13.. 154 126 148] 12). 205 17:2 18.0 
| 14.. 17.0 13.0 13.3] 13.175 15.1 15.7 
10 | 14.. 181 146 14.7 
3 Copper Stocks 
Sept. High Low Last a b Mahecne | Mocks 
| oie a. me “S422 388 40.0 
| 9.. 30.8 28.4 29. 9.. 41.4 39.2 39.3 
ee ee = re) 10.. 29.0 27.7 28.3 | 10°° 40.2 38.7 39.6 
ona JUL AUG SEP 12.. 28.4 24.8 25.6 12.. 39.8 36.2 369 
—— 13.. 24.7 22.0 24.3 13. 36.7 33.7 35.8 
14.. 26.0 22.2 22.7 | 14°" 373 33.9 34.1 
STE -— T ; 
pv aeesranceras = wh 30 2 ELECTRIC EQUIPMENT 9 Oil Stocks 5 Utility Stocks 
i | | 30p 30 Sept. High. Low. Last. Sept. High. Low. Last. 
8.. 40.7 38.5 38. 8.. 46.8 43.6 44.1 
9.. 39.4 37.4 37.6] 9.. 45.6 43.5 
10.. 38.1 36.9 37.8 | 10.: 43:9 23 43.3 
, 12.. 37.0 33.8 34.4 | 12.. 43.1 30.2 40.1 
\20 Ke os 13.. 34.2 31.3 33.4 | 13.. 38.8 37.9 
Rp 20 14:: 34:9 31:7 31.9} 14:: 40.2 35.0 35.3 
7 | 
| . BONDS SOLD ON NEW YORK STOCK 
Ln EXCHANGE 
0 (Par Value) 
Week Ended Same Week 
et 10, 1932. 1931. 
ioe oration 09,000 29, 213,500 
ui eS C1 ae ae oO gC Government. 3, , 805, 
~~ AUG SEP ol l o | Foreign”. 12,842,000 15,146,000 
JUL AUG SEP oe 
———_ Total . $50,447,600 $49,164,800 
5 MOTOR Shares Sold, New York Stock Exchange 
40;-1 + — 40 WEEKLY TOTALS AND DAILY AVERAGES 
1932. —RAILROADS.— -—IND. AND MISC.— TOTAL.—_——. 
Week Ended: Total. Av. Daily. Total Av. Daily. en Av. Daily. 
366,146 67,805 2,676,065 495,568 2,211 563,372 
372,640 74,528 3,088,106 617,621 3 "$60" 7146 692,149 
30 4 69,197 2,776,081 630,927 3,080,549 700,125 
531,620 98,448 3,898,377 721.922 ° 4,429,997 820,370 
591,765 f 3,853,800 713,667 4,445,565 823,253 
1,225,490 226,943 9,268,667 1,716,420 10,494,157 1,943,362 
1,408,290 260,794 13,472,330 21494,876 14,880,620 —2°755,670 
120 2,668,780 494,218 20,926,650 3,875,305 23,595,430 4,369,524 
2,286, 423,496 10,710,905 1,983,501 12,997,785 2,406,997 
3,225,130 597,246 17,725,378 3,282,477 950,508 3,879,724 
2,817,840 521,822 15,754,269 2,917,457 18,572,109 3,439,279 
440, 554,609 16,984,390 3, 860, 19,424,670 4,414,697 
= faare 
10H ; 10 DAILY TOTALS 
A SEP 
=. us DAILY.——_——___——__ arr! wed TO —— 
Ind. & Misc Total. 1932. a 
For monthly data on the Axe-Houghton . an “ 
Weighted Average of Industrial Mtocke 4,630,550 5,381,080 304,616,943 400,714,740 
from 1883 to 1929, see THE ANNALIST of — etd 4,035,110 308, 652, 1689, 110 
16, 1931, pase oe, For corresponding fig- 1,273,410 1,498,220 310,150,273 403,450,345 
ures on ine Age Hourhton, Adjusted Indes ct ne ee a 
inane me 2;793,150 3,251,190 322,549,523 0,080,044 


n. 16, 1931, page 
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Revenue car loadings: 





-car surplus 
Per cent of freight 
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Bar silver in New York 


quotations (per ton 





| AVERAGE (4@ BONDS) 


| Com- Net 
” Date. Rails. Indust. Utilities. bined. Ch'ge. 
3! | Sept. 5..Holiday. 
4 Sept. 6..66.86 76.64 73.95 71.08 — .31 
Fy Sept. 7. .66. 77.05 74.08 71.16 + .08 
Sept. 8..66.80 77.07 73.96 71.16 Ra 
Sept. 9..66.62 77. 74.02 71.21 t 05 
Sept. 10..66.75 77.47 74.04 71.25 04 
Whk’'s rge., 40 bonds—High 71.25, low 71.08. 
Sept. 12..66.03 76.81 73.22 70.52 — .73 
Sept. 13..65.09 75.99 72.36 69.63 — .89 
Sept. 14..64.72 75.36 72.31 69.28 — .35 


Business 





0612 0612 0612 -0612 
eevee 4750 4T5O 4750 ATO 
-3042 .2924 -2875 -2800 


peso)t.... 


GOLD AND SILVER PRICES 


-——————_ Week 


Sept. 10, 1932. 
118s 74@117s 11d 
18d 


Ended 
Se 12, 1931. 
Ss 1 
13 


2 
er 
i Cc 


STEEL SCRAP PRICES (23) 


pana 
Sept. 9, 1932. 


ittsbu , ave e 
cen 1, Ser $9.25 


TRANSPORTATION P. C. De- 
5-Year  parture 
Average From 
Period or Date. 1932. (1927-1931). Aver. 
ee eer Week ended Sept. 3 559,727 1,002,473 — 44.2 
.+++++.Week ended Sept. 3 40,457 51,927 — 22.1 
.Week ended Sept. 3 108,475 175,009 — 38.0 
..Week ended Sept. 3 16,459 54,251 — 69.7 
Week ended Sept. 3 369, 868 637,308 — 42.0 
peeeessgechaveeeonses ear to Sept 18,669,811 32,249,017 — 42.1 
bnememeii Year to Se 1,128,066 1,562,697 — 27.8 
Seiebeceanageececaned Year to Se 3 3,378,401 5,779,443 — 41.5 
‘iihhticeceaunasewil Year to Sept. 3 622,475 1,958,376 — 68.2 
pcocanneees Year to Sept. 3 12,814,617 20,863,888 — 38.6 
REE oy Aug. 1-14 742,928 338,888 +119.2 
o Wectnttives ssrvicenbie..aug: 1 es oF $e 
ent of locomotives serviceable. .Aug. v 7 — 8. 
Aug. 1 ,839,254,554 $3,260,242,651 — 43.6 
ear to Auk i + 542701609“ 2'534'718:118 — 39.1 
O08 5066006066500600050966006008 1 173,626,719 213,976,991 — 18.9 
weeunase fh 
Dist 1 a 73.2 
aceecccoccccccceoeess Y to Aug. 1 . . — T3. 
eeenessehatcenetnnias Year to aus. 1 0.35 5.75 — 93.9 
pneoeeegdeesedescese Year to Aug. 1 0.29 5.75 — 95.0 
noseneees Year to Aug. 1 0.92 5.75 — 85.0 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
Week Ended 
“Sept. 10, 1932. Sept. 3, 1932. t. 12, 1931. 
High. Low. High. Low. High. Low. 
Seuecsescccoceces 4 $3.4 $3.74 $3. #4. HA. 
- piemeppendecnin + Sie Se SI ee ek SeoR 
296 eeeaseceseeces .0392 .0391 -039: .0391%  .0392/; .0391 
pinécnecdenaeseens gent ‘silt ‘oseze .0392 .03924,  .0391 
b6seteteacheacion .051 .0511 .0513 0511 .0523 .0522}3 
c bles Y © ie ae mae - 051 051 0513%  .0511%  .05234% .0523,;, 
ERMAN chsmark)— 
d .2380 .237 .2380 .2377 .2370 .2340 
es ‘ . .2381 .2378 .2371 .2341 
4024 4012 -4027 .4021%  .4030 -4032 
.9093 .9050 .9006 8912 9956 99: 
al .1386 -1388% . é -1391% 
< .1929 .1939 on .1951 ‘ 
7 :0061%  .0062 0061 0 
.1799 .1783 .1789 1779 .267 
‘ -1800 .1826 T71 ‘ 
.1756 1742 1746 .1738 .2674 -2673 
P .1400 .1400 .1400 .1404 .1404 
oll .1120 .1120 .1120 -1108 é 
i : 8 : tere 01 ‘017 ; ee 
Bt 1745 t ts pict a 
.0152 0 .0152 .0152 ‘ d 
Oe de iat ed .2650 .2637 2631 4 .3600 .3600 
(silver dollar) .2462 .2400 2425 2387 .2462 .2425 
Rt conn cde Sst Bias 3181 3137 (3062 «= 3025 
og0)...... .4975 4975 4 "4994 14994 
a 4124 4112 -4087 4075 5637 5637 
a .2462 -2325 .2331 .2262 4944 .4930 
MBIA (gold peso)t... .9556 .9550 9550 .9550 -9662 .9662 
ee. -2525 .2525 .2525 .2525 .2810 .2810 
_ S).... 0728 0725 0725 


abate 
BEESE 


Year to Date. 
08s 


"po a 1 


Week Ended————_, 
Sept. 2, 1932. Sept. 11, 1931. 


$8.95 $10.75 











The New York Times Stock Market Averages 


WEEKLY HIGH, LOW AND LAST 











see THE ANNALIST of Sept. 2, 1932, 
v4 ne 8. 1932 


averages see THE ANNALIST of Ju! 


25 Rails———_, 
igh. Low. Last. 


see IT'HE ANNALIST of July 15, 1932, page 74. 


Statistics 


—25 Industrials 
High. Lo 


iw. 





———50 Stocks 





Last. High. Low. Last. 


\ 30.11 28.64 28.76 122.75 .84 119.28 76.43 72.79 74.02 

3 30.59 28.20 30.45 127.24 117.73 126.91 78.91 72.96 78.68 

7 30.51 28.44 28.59 128.71 121.08 122.56 79.57 74.77 75.57 

q 28.22 24.92 25.99 122.43 113.70 114.15 75.32 69.47 70:07 

be 26.77 24.26 24.42 116.30 108. 09.55 71.53 66.58 66.98 

3 24.83 20.87 21.27) «111.79 102.65 103.93 68.23 61.76 62.60 

. 21.42 18.09 18.61 104.04 .67 93.59 62.73 54.38 56.10 

q . 18.65 15.81 17.60 95.57 85.65 91.50 57.11 50.73 54.55 

7 -. 19.48 17.23 18.05 90.99 83.16 84.69 54.58 50.41 51.37 

3 19.39 16.79 16.97 89.06 80.79 81.73 54.22 48.79 49.35 

ay 7 17.41 15.32 17.03 86.90 76.90 30 52.13 46 50.66 

DF Bho cscsccccs 16.95 13.93 14.03 86.69 76.35 77.12 51.68 45.14 45.57 

May 14.58 13.12 13.61 81.68 74.05 79.11 48.00 43.58 46.36 
y 13.74 11.70 11.95 80.85 68.87 71.32 47.29 40.29 41.63 
13.98 10.56 13.86 73.83 63.31 73.38 43.90 36.93 43.62 

13.85 11.66 12.92 73.16 64.29 68.98 43.50 37.97 40.95 

14.29 12.60 12.74 74.02 67.69 68.88 44.15 40.17 40.81 

13.15 11.48 11.54 70.29 63.47 64.02 41.72 33-47 37.78 

. 11.26 10.39 10.88 64.20 60.54 63.00 37.73 48 36.94 

- 11.27 10.34 10.45 62.57 57.62 58.98 36.92 33.98 3.71 

-- 12.68 10.69 12.48 65.45 58.19 64.21 39.00 34.44 38.34 

14.04 11.86 13.69 67.73 61.42 67.03 .88 36.63 40.36 

17.66 13.82 17.39 77.85 67.51 77.25 47.75 40.72 47.32 

20.20 15.69 19.44 94.31 74.25 93.05 57.25 44.97 56.24 

24.49 19.18 20.45 100.52 86.58 89.41 62.50 53.08 54.93 

25.42 20.72 24.54 98.49 89.61 93.72 61.75 55.16 59.13 

31.06 24.68 29.50 107.36 94.07 105.74 68.71 59.37 67.62 

33.03 28.36 32.72 109.38 98.97 108.45 71.70 63.66 70.58 

33.48 30.22 31.09 111.28 63 105.35 32.38 66.92 68.22 

DAILY HIGH, LOW AND LAST 
| 25 Rails———. ——25 Industrials——. ———50 Stocks———. 
Low. a High. Low. Last. High. Low. 8 

Sept. 8 31.23 31.41 111.28 106.31 106.89 72. 68.77 15 
Sept. 30.62 30.89 109.69 104.41 104.99 71.17 67.51 94 
Sept. 10 30.22 31.09 106.30 03.63 105.35 68. 66.92 68.22 
Sept. 12... “26.82 27.69 106. 95.53 100.24 67.90 62.67 96 
Sept. 13 23.64 26.04 99.04 93.22 97.26 63.01 58.43 61.65 
Sept. 14 23.88 24.00 100.34 92.22 92.38 63.94 58. 58.19 
| For monthly high, low and last from January, 1911, to March, 1931, see THE ANNALIST 
| of April 10, 1931, e 684. For monthly high, low and last from January to August, 1932, 


e 305. For the revised list of stocks included in these 
, page 914. For annual range from 1912 to date 


FOREIGN EXCHANGE RATES DAILY 
° Cable Transfer Rates. 


ED  6.6-004066-66000606660066608 

tJapan 

ATE eciny $eoseccssceoceceoesee ° 
Closing rates. 








Sept. 8 Sept.9. Sept.10. Sept. 12. 
$3.4 4 $34 
TTTTTTTTTITT ITT TTT 3.4 49 

3. 3.4 
.0391}} 
-0391 


Sept. 13. Sept. 14. 
$3.48% $3. 


494, 
3. as" Sark 
3.48 3.48 3.479 
d 0392 -039: 
.0391% -0391 -0391{; 
-0391}3 -0391 -0391 
0514 051 -0513 
0512 051 -0512 
0512% 051 05124, 
1 -2381 2381 
2378 237 2379 
2379 .2378% 2379 
-1386 1386 
4015 4018 401544 
1929 19 1931 
é -9044 J 
-2375 -2337 -2350 
-2525 .2525 -2525 


WHOLESALE SALES OF AUTOMOBILES 
To General Motors Dealers 














1931. 1930. 1929. 1927. 1926. 1925. 1924. 1923. 
89, 106, 127,580 X 76,332 30,642 61,398 49,162 
96, 126,196 175,148 124,426 91,313 49,146 78,668 55,427 
119,195 135,930 226,391 161,910 113,341 75,527 75,484 71,669 
154,252 150,661 227,718 169,067 122,742 85,583 58,600 75,822 
153,730 147,483 220,277 173,182 120,979 ‘ 45,965 75,393 
111,668 97,440 200,754 155,525 111,380 71,088 32,984 69,708 
87,449 79,976 189,428 36,909 87,643 57,358 40,563 51,634 
ug. 70,078 85,610 168,185 55,604 134,231 76,462 48,614 65,999 
. 122 8,792 146,483 140,607 138,360 89,018 51,955 69,081 
" 25,975 ,253 122,104 28,459 . 115,848 96,364 49,552 86,936 
Ss Anciecas. warene 359 57,257 60,977 57,621 78,550 73,374 23,631 206 
i nnnenena Ga cwad 79,529 80,008 40,222 60,071 44,130 54,117 19,927 61,468 
MR csae basen 1,074,709 1,174,115 1,899,267 1,810,806 1,562,748 1,234,850 835,902 587,341 798,555 
COTTON CLOTH (26) 
(Thousands of Yards) 
Unfilled 
Pro- Aver. Aver. Ship- Aver. Stocks. Orders 
1931. duction. Weekly. Sales. Weekly. ments. Weekly. End of Month. 
BEER ccicciececcien 209,050 52,262 167,555 227,644 56,911 250,855 217,508 
254,056 391,150 
239,654 377,988 
259,231 278,163 


Consumed 

1931. (Bales.) 
GHEE. onic cedsstczcdscsces 425,819 

1932. 

JOMUAry 22.0... eeeees 435,337 
February ........--.+.0++ 450,018 
a Sedan aaah s ete 655 
April 367,280 











ver 
Total. $5,000. 





302,216 218,366 








315,448 193,637 
305,150 170,910 
281,249 227.952 
209,407 485,860 
COTTON (5) 
Spindles. 
———On Hand End of Month————._ Active Dur- 
Mills. Warehouses. Total. ing Month 
(Bales. ) Bales. (Bales.) (Thousands.) 
839,850 4,426,154 5,266,004 25,623 
1,637,139 10,032,322 11,669,461 25,014 
1,633,380 9.510, 11,144,070 25,190 
1,566,205 8,766,979 10,333,184 24,818 
1,532,967 8,163,937 9,696,904 23,409 
1,463,389 7,608, 604 9,071,993 21,639 
1,322,793 7,154,24 8,477,034 20,562 
1,218,863 6,703,453 7,922,316 19,758 
1,090,421 6,547,563 7,637,984 22,022 
FAILURES (11) 
— Week Ended—— —————_ 
Sept. 1, 1932. Sept. 3, 1931. Sept. 4, 1930. Sept. 5, 1929. 
Ove Over Over Over 
Total. $5,000. Total. $5,000. Total. $5,000. 
171 85 123 87 106 68 
63 55 74 42 68 38 
94 112 93 58 75 39 
35 36 46 21 51 18 
363 238 86=— 336 i208 800—« “163 
28 3 36 22 19 13 


*Subject to revision. *Revised. 





ee 


rArTh. &. 


in 


Pee Ca 6, ee te, et ee 




























































Friday, September 16, 1932 





THE ANNALIST 












































































































































| 


MONEY RATES IN NEW YORK CITY 


{Bankers' 
Cail tTime een 1 Accep- 
Money. Loans. per. tances. 
1932. High.Low. - % Hi r —. Low 
Aug. 20..2 2 % 
Aug. 7..3 3 3 
Sep. 3.. 2 2 
Sep. 10..2 2 3 % 
360-90 days. {4-6 B.. %. Wy uae 190 days, 
asked rate. 


MONEY RATES 
— Money.— 60-90 4-6 90- 


IN NEW YORK CITY 


Day Mos. Day 

new- Time tCom. §Ac- 

1932. als.High.Low.Last. Loans. Paper. cept 
— 2 23 ¢ Ff 1 1 2% % 
— wes 8 F § 1 1 2 % 
Sept. 10. . a eee 1 1 2 DA 
Sept. 12. 22 2 2 1 1 2 % 
oem. 18.3 32 8 3 1 1 2 % 
| Sept.14.2 2 2 2 1 1 2 % 


THE STOCK MARKET COMPARED WITH THE BOND MARKET, 
COMMODITY PRICES AND BUSINESS 
COMMODITY PRICES AND BUSINESS ACTIVITY ADJUSTED FOR SEASONAL VARIATION 
3.8 ae ———— oe 2 St [ie ————+— —140 180 
| LT] Ea 
4.0 220}9—+—_+" —- 4 4 — ——. a oe | 2 —e 170 
| } The Annals! hgh Srade Bet y Yield | 
4.2 200 L a . Fal —tApthed Ts, | 120 160 
| 1 Se wt hy 
a 7) | J 8 
44 180 Lat f = t P ! M0 5s 
é The Annalist Wen dA 4 | 
Yg of Le ist Wegnte trial ‘Stocks 5 z $ 
546 160 ; — - i t+—— }- ——i00 2 140 § 
Fe “y 2 9 
a , - & 
a 3 | a < P 
w 4.8 — 140; —— —l - a Ke a 90 2130, 
« i Fg re 
See \ » «fl 
z= | Wis 7 x 
J 506 120 ——+—- —J igo 2 120% 
= > &£ 
° _| | ‘N oe 
z | \ oO 
8 52 100} —t- — —— oa 70 <110 5 
| “The Annalist Weekly Index o 2 
| of wholesale Commodity 9 3 
| | 
z 
$4 80) aes a ——Tt— 7 f—- om t+——60 5 100 
3 
5.6 60) sea +——-+ + + + so 90 
| 
5.8 40 ae en 40 8680 
60 20 | TW [Fe | = 30 70 
1929 1930 
THE NEW YORK TIMES WEEKLY BUSINESS INDEX 
Freight Freight ‘ 
1933 Car _ Steel Electric Auto- Cotton Com- _ 1932 Car Foy Electric Auto- Cotton Com- | 
Week Load- Mill = mobile Cloth bined | Week Load- Mill Power mobile Cloth bined 
Ended ings. Activity. Prod. Prod. Prod. Index. | Ended: ings. Activity. Prod. Prod. Prod. Index. | 
July 23.. 48.5 21.2 68.8 50.0 56.7 54.2 | Aug. 20.. 48.7 19.8 67.2 268 74.8 52.2 
July 30. : $° 21.3 68.9 39.7 67.9 53.9 | Aug. %.. #2 18.5 67.0 27.2 88.3 52.4 
Aug. 6.. iB. 5 67.7 33.8 68.6 52.3 Sept. -151.2 0 17.6 67.0 25.5 96.8 153.3 
Aug. 13.. B 8 19.0 67.1 30.5 71.2 52.2 Sept. 10. -*51.0 20.2 69.2 25.6 95.0 °54.4 
af i. res from Jan. 5, 1929, to Dee. 3 ee 3361, see THE ANNALIST of Jan. 1, 


1932, reg 
1, 1931, to Ma: , 1932, see THE ANNALIGT of June 3, 


12. gures from Aug. 
page mis. 
FREIGHT CAR LOADINGS (19) 


Sept.3,  Aug.27, Aug.20, Aug. 13, Aug. 6, Sept. 5, 
1532. 1932. 1932. 1932. 1982. 1931. 
Car loadings (total).......... 559,727 537,973 518,642 512,431 496,033 759,871 
Grain grain products.. 40,457 37,969 38,144 40,886 37,169 38,248 
De MEE wiotauvaesseneesss 18,480 19,196 18,437 15,758 14,934 22, 
Bren ian ae 105,047 94,605 84,790 79,760 78,404 133,019 
SEED t.5046b45% 04 600200 C000%0 428 2,878 2,615 2,808 2,551 5,152 
Forest products ............ 16,459 16,495 15,678 15,435 14,268 27,943 
CN wascntecstsdcssnesccs-caee f a 7,225 8,051 5,953 35,155 
Merchandise, 1. c. 1......... 174,493 171,478 169,946 167,835 166,971 218,286 
Miscellaneous Kcuushehasdalaaecan 195,375 188,142 181,807 181,898 175,783 53D 


Week ended Sept. 10, 1932, estimated total: 496,000 cars. 


KATE OF OPERATIONS IN THE STEEL ELECTRIC POWER PRODUCTION (7) 
INDUSTRY (13) (Includes only power gememneet by the elec- 


tric light _ indust ro) 
(Per cent of Rated Capacity) ona te re gos a aon tae aie pow gd 
e. 


Week ended. U. S. Steel. Indep. Total. genesated by traction compan 

—- Z eal spares 3 be i¢h (Thousands of kilowatt hours) 

PE nia sdcnesnnene 13 15 14 Week 

: 4, Sepeepeeigers> 12 14 1 Ended: 1932. 1931. 1930. 1929. 

c/s 12 138 13 Aug. 20.1,431,910 1,643,229 1,691,261 1,750,056 

Sept. rrr ll 12 12 Aug. 27.1,436,440 1,637,533 1,688,352 1,761,594 

i Rep rrr 14 16 15 Sep. 3.1,464,700 1,635,623 1,630,081 1,674,588 

Sep. 10.1,443,977 1,582,267 1,726,800 1,806,259 

RATE OF OPERATIONS IN THE STEEL For figures from Jan. 7, 2928, to Dec. 26, 

INDUSTRY | 1931, see THE ANNALIsT of Jan. 1, 1932, page 


12. For figures from Jan. 2, 1932, to Ma 4 
(Per cent of rated capacity, entire industry) | 1932, see’ Tus ANNALIGT of June 3, 932" 
Rep. page 916. 


THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 











14% Whole- - 
1 sale tive 
14 Steel Price Price 
1 | 1932. Hides. Zine. Scrap. Aver. Index. Index. 
1 Aug. 16.. ss. 7 6.5 57.1 58.8 94.2 62.4 
os Aug. 23.. 64.7 590.6 57. 6.5 94.2 64.3 
Aug. 30.. 66.3 62.6 60.3 63.1 96.0 65.7 
ESTIMATED AUTOMOBILE Sept. 6.. 70.5 73.7 61.5 68.6 +96.3 71.2 
PRODUCTION (10) Sept. 13.. 74.8. 75.0 62.2 70.7 95.6 73.9 
Week For figures from Sept. 15, a to D Dec. 29, 
Ended: 1932. 1931. 1930. 1929. 1928. 1931, see THE ANNALIST of Jan. 882, oes, pegs 
Aug. 6... 31,040 49,691 66,517 113,915 88,675 | 38. a figures to Jan. -¥- 1 2 , ahaa, 
Aug. 13... 27,505 50.751 71,102 116,362 89,170 | 5. a ag ey # Aprils 
Aug. 20... 24,865 49,953 71,789 118,114 94,435 page or ee, figures 7 23, [ —~ 
Aug. 27... 25,265 47,787 65,990 117,756 98,761 1, . see THE ANNALIST of June 
Sep. 10.” 30ST ine bets 100351 ior tte ih bee " 
Sep. : D , , , , 1s ” 
eet figures from Jan. 8, 1928, to Feb. 20, NEW COMMERCIAL CAB REGISTRA 
see THe ANNALIST of Feb. 92 1932, TIONS 
ge ss as figures from Jan. 1932, to | tFifteen States and District of Columbia 
gic see The Annalist a June 3, Au a Jul 1 foul: 
BN deed bei se diame nce 1,564 
PER CENT CHANGES IN ELECTRIC | Generai Motors (total).. 1,325 ina Her 
POWER OUTPUT FROM CORRESPOND- Sas EEE - 1,229 1,210 2, or 
ae Claes oe See eeee TES International ©.......... 312 
Week Central Entire ree 149 176 ~=—-218 
Ended Atlantic Industrial Pacific United Studebaker (total) |||... 52 
beng ® Seaboard. Region. Coast. States. Studebaker ........... 61 49 57 
Aug. 20.. — 8.8 —163 —12.4 —12.9 Pierce-Arrow ice daie a 3 2 
Aug. 2. — 8.2 —15.2 —11.9 —12.3 | Diamond-T ............. 45 82 79 
Sep. — 5.8 —13.6 —10.5 -~— ec oer. 41 60 108 
Sep. 10. — 3.8 —13.1 — 75 — 8.7 | Willys-Overland 21 22 
Autocar 16 25 7 
COTTON CLOTH YARDAGE RATIOS Se ” 7 ¥ 
(In per cent.) | spatane 
- Sales Shipments | Mack 11 15 40 
ore taPro- | White 11 19 
1981. duction. duction. | aay : ‘3 10 
AUBUSt ... cc ccccccccssccces 80.1 08.9 La France-Republic ons 2 
1932. | Siiscel x 0110 
TOMUREY oc cccccccccccnscese 145.2 115.5, ———— = eae 
WOREUOTY 2... ccccccscccccce 100.5 105.9 NN Eat i nt 6,254 
DEE Batdne-ctesgseseueaade 58.1 93.1 | sAvhamese, Delaware, 5h ae Illinois, 
April CoC eeecceveceseeereseses 49.9 79.0 | Kansa Maryland Michigan, Minnesota, 
Ccerceccsecececccccccses 79.3 92.8 | Slentene, North Carolina, North Dakota, 
PP icapeundoneessuewecanie 93.8 105.1 | South Utah, West Virginia, Wis- 
PE aiebede din bieknseener ake 157.1 116.9 consin, District of Columbia. 
errr 282.4 139.7 | {Combi ned with Brockway. 


tBest names. §Asked rate. 


SBROKERS’ LOANS RATIOS 
(First of month, millions) 


Loans. Value. (P.C.) 
Total Total Stock a+b 
1931. (a) (b) (c) 
September .......... 1,354 44,587 3.04 
1932. 
CE aieki:45.ocisban eae 243 15,633 1.56 
ES 241 20,494 1.18 
September .......... 331 27,782 1.19 


§Ratio of brokers’ loans, as reported by 
members of New York Stock Exchange, to 


aggregate market value of listed stocks 

DEBITS TO INDIVIDUAL ACCOUNTS 
(Thousands) 
New York 140 Other Total 

1931. City. Cities. 141 Cities. 

Sa 17,501,000 16,526,000 34,027,000 
1932. 

June ..... 14,202,000 12,901,000 27,103,000 

, eee 12,728,000 12,960,000 25,688,000 

458, 12,188,000 25,646,000 | 


MONKY RATES IN LONDON 
Three months’ bankers’ acceptances : From 





| Market. 


MONEY RATES IN NEW YORK CITY 
(Weekly averages of daily rates) 
| 


iCall §Time {C6m’l ||Accep- 
1932. Money Loans. Paper. tances 
ee 2.00 1.38 2.25 75 
ae SRS .00 1.38 2.25 75 
lle See 2.00 1.35 2.25 75 
3 | | eens 2.00 1.38 2.25 75 
| tRenewals. §60-90 days. {4-6 months, best 
names. ||90 days. asked rate. 
INTEREST RATES 
--Week Ended—, 
08a Se ° Year 
| 10. = % ° a 
} a WOMB iickscixence 1” 
| Time loans, 60-90 da. i 1 
| Time loans, 4-6 mos.1 if 2 gry | 
| Com. disc., 4-6 mos.. 

BOOKINGS, SHIPMENTS AND UN- 
FILLED ORDERS OF THE U., S. 
STEEL CORPORATION 
Adjusted for Seasonal a t 

ay 
*Bookin “tale nts pes om 
? (P. C. P.C.of ( itions 
1931. Capacity). apacity). of Tons). 
ere 34 3.49 
1932. 
January .... 15 26 2.41 
ah ose 12 22 2.30 
March >s10 15 16 2.25 
(ee 22 17 2.23 
ay eae 26 17 2.24 
MER, 65500002 17 18 2.16 
OO Bere 15 20 14 
August ..... 24 17 2.17 


*Origina) data from The American Metal 

?Seasonal correction by The An- 
tAt the end of the mon §Usual 
estimate omitted on account of “year-end 
adjustments. 


ESTIMATED BOOKINGS AND SHIP- 
MENTS, AND UNFILLED ORDERS, 
OF THE UNITED STATES STEEL 
CORPORATION (23) 





1931 ——— 1932___,. 
Book- Ship- tUnfilled Book- Ship- tUnfilled 


1924 to 1928, monthly averages of weekly | ings ments Orders ings ments Orders 
bot = on, monthly averages of (Pet.of Cap.) (Tons) (Pet.of Cap.) (Tons) 
| daily dai See. is 47 4,132,351 648, 
Unadjusted for Adjusted tor | Feb. Ss go ot a on peeeee 
Seasonal Seasonal Mar. .. 55 53 3,995,330 21 25 2,472,413 
Variation. Variation. Apr. 45 51 3,897,759 14 2'326'9 
1931. 1932. 1931. ise. ay .. 27 45 3,620,452 12 21 2,177,162 
CC) a 2.25 5.52 2.26 5.53 | June .. 28 37 3,479,323 7 16 2,034'768 
| Feb. 2.56 4.63 2:53 4.63 | July .. 29 34 3,404,816 11 15 1,966,302 
OS 2.60 2.59 2.53 2.53 | Sug. -» 16 31 3,169,457 15 15 1,969,595 
Spe. seeeees 2.58 2.19 2.62 2.22 | Sept. ..26 28 3,144,833 ..... vate 
ay... 2.24 1.44 2.28 1.48 | Oct. Fe 9 See 
pO eee 2.09 1.05 2.14 1.10 Nov. .. 17 29 2,933,891 .. 
(BS re oe +3 *.92 Dec ll 24 735,353 
MEE s sacccce . J 4. *.67 t th 
| Sept. 474 sons 479 sens tAt the end of the month. 
Oct.......... 56 5.58 CAR LOADINGS BY GROUPS 
| BOV...----. 5.75 5.63 Average Per Business Day, Adjusted for 
Paredmmue 5. 5.73 j 
Seasonal Variation. 
| FAILURES (9) (Thousands of Cars). 
1931. Number. Assets. Liabilities. Miscel- Mdse. Forest 
August ..... 1,765 66,399,059 100,591,582 1931. laneous. L.C.L. Coal.Prod’ts. 
1932. August - 44.39 35.98 20.26 4.64 
BE cscsces 2,489 201,104,000 275,236,000 1932. 
ees 2,547 149, 459,000 233,021,000 | January .38.19 33.78 18.05 3.33 
August 2, "315 +478, 012,000 7820, ;000 February .35.53 32.47 9.20 3.17, 
tIncludes New York City pW en March ...... 32.88 31.22 21.02 3.14 
Rapid Transit Company. April ........33.49 31.01 17.68 3.23 
ay ...31.69 .00 13.63 2.96 
DOMESTIC SALES OF AUTOMOBILES a 7} Fag | 13.3% sis 
(General Motors Corp.) GEE scccnsie F J E 
To Consumers. To Dealers. | *usust ; 28. 16 28.46. 14.78 2.56 
1932. 1931. 1932. 1931. | Grain and Live 
Scene 47,942 61,566 65,382 76,681 | 1931. Grain Prod. Ore. Stock. Coke. 
BP cccscs 46,855 68,976 52,539 80,373 August ..... 6.06 3.38 3.91 87 
March '717 101,339 48,383 98,943 | “i929 
April 81,573 135,663 ,029 132,629 
 a.56.00:0 ,500 122,717 60,270 136,778 | January .... 5.43 1.96 ec 86 
June ..... .987 103,303 46,148 ,270 | February 6.16 1.65 92 
July ...... 32,849 85,054 1, 78,723 March ...... 78 1.46 32 93 
err 230 69,876 24,151 667 | April ........ 6.70 1.19 3.63 -62 
ee cocc anes 51,740 .:... 47,805 | May ........ 5.92 31 3.22 53 
Oct. oP 49,042 ..... 21,305 MO ccc snes 40 2.98 A 
eis. suens 34,673... 23,716 | July .-...... 5. ‘62 292 48 
vedee 588 saa 650 | August . 5.16 .67 3.12 54 
TT 937,537 ~ 928,630 COAL AND COKE PRODUCTION (5) 
(Th ds of net tons) 
ELECTRIC POWER PRODUCTION (12) acai nccicsst “Week ee 
(Thousands of kilowatt hours) ept. 5 Sept. 
By By Bituminous coal: 3,’32. 2,’ A. 5,'31. 
1931. Water Power. Fuels. Total. ae 5,644 5,320 7,621 
PE sikcsansaes 2,748,796 5,023,196 7,771,992 | ,Daily average...... 41 7 = 1,270 
cia ae : | Anthracite: 
1932. ee 1,069 803 1,177 
pee 3,127,721 3,650,931 6,778,652 Daily average...... 178 134 196 
ee: .017,501 3,617,974 6,635,475 | Beehive coke: 
CO Fee 680,435 3,867,103 6,547,538 TEE . snsbnssasacevee gy 10 18 
July* 2,679,126 3,846,304 6,525,430 Daily average...... 2 2 3 
INDEX NUMBERS OF BANK STOCKS (30) 
All Phila- 
Banksand N. Y. N. Y. Boston Canada Chicago deiphia 
1931. Trusts. Banks. Trusts. Banks. Banks. Banks. Banks. 
Ee ee ee ee ere eee 98.1 94.0 110.5 105.9 100.3 88.8 77.5 
EY deo4 2.06 000400 54400060 83.3 81.5 90.7 85.0 98.9 70.5 70.4 
ESAs ais naan hain o8ro6 30 0% 75.0 71.6 83.8 73.9 96.9 66.6 54.6 
EE Si pth scat d0-06ebesad i 75.8 71.0 88.9 74.1 83.8 68.5 53.2 
DEE Secs dd¢eeb esos oneness 60.8 58.4 69.4 53.8 69.1 54.4 46.5 
1932. 
CE cette 0ksensomedacdadane 61.1 56.9 72.2 51.6 70.2 46.7 49.3 
CE sadesdwastesasserendesawd 61.3 58.6 72.0 51.8 72.2 45.9 51.5 
ER cea need ipa ae nee. nade 63.9 60.8 75.4 58.7 74.3 44.9 54.7 
chinese AMO sels k.66 ROS Ow 08.448 54.1 53.1 62.9 45.7 68.6 34.0 46.9 
. W0604.06009560000600006000008 48.6 48.7 55.5 38.4 63.3 29.6 42.6 
PEON ery tr anne een 43.4 44.2 49.5 35.4 54.2 25.6 35.8 
| Se errr re 45.7 45.6 53.1 35.0 61.0 25.7 37.2 
BE 0.0:6:0.0:6:00:6000606060000%8008 62.4 61.9 75.8 49.3 67.9 37.0 46.9 








CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
(Thousands of barrels of 42 gallons) 





Refineries Average Av. Daily 

Week Reporting Daily ——Motor Fuel Stocks—, Cracked 
Ended Per Cent Crude Runs At Re- Total Gas & Fuel Pro- 

1932. Capacity. to Stills. fineries. Motor Fuel. Oil Stocks. duction. 

CS RTT Ter eer reer err ee 95.1 2,163 37,273 59,093 133,735 451 

BE Mb 56659055 6565053640 000604 95.1 2,128 37,051 57,974 134,100 4428 

= SbSOoSlSesdesdacceedssoséoe 95.1 2,104 664 56,844 134,925 471 

Sept. PEt Ter Te eres 95.1 1,964 35,823 55,384 134,947 412 

Sept. ri SUC thE SAage dew eedscébeu 95.1 2,031 35,189 54,536 135,707 442 
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MONTHLY PRODUCTION OF COAL AND |; AVERAGE DAILY CRUDE OIL PRODUC- 
BEEHIVE COKE (5) | TION (18) 
(Thousands of tons) | (Barrels) 








Bituminous Beehive | Sept. 10, Sept, 3 3, Sept. 12, 
Coal. Anthracite. Coke. 1932. 1931. 
Total Daily Tot. Daily Tot. D'ly Gptoheme ‘ i +> 382,950 256,400 

1931. Prod. Av. Prod. Av. Prod. Av. ne ee dy 00, 
Panhandle Texas 47,350 51.700 59,150 
Aug. ....... 30,534 1,174 4,314 166 62 2 | Northern Texas... 49'700 49,850 54,000 
| West Cent. Texas. 24,450 24,750 22,700 
~~ | Bast ‘Gent. Texas. '$6:500 56350 _-67'350 

es eéeewer 27,892 1,102 3,897 156 8 3 | t Cent exas 4 a 
estore 28'013 11130 4/019 164 86 3 | East Texas. "355,550 332,050 *171'500 
TD. cccccns 32,250 1,194 4,789 177 87 3 | Southwest Texas.. 53,950 54.750 55,700 
(Spee 20,300 790 5,629 56 C2 North Louisiana.. 30,000 29,700 29,900 

ay . . 18,384 3,286 131 45 2 Arkansas ......... 33,700 33,600 38,100 
June ....... 17,749 683 2,550 98 41 2 | Coastal Texas.. 133,950 129,800 126,250 
uly, <::.:. ae Tig $0Rk zt HZ | Gosstal Loulsions. oy eee Ite 
t ee ceceee . stern ..... J ' a 
pear ‘ Michigan a ae 

E SALES AND omin x , y 

SGPARSHEN? ssene 5 Méntane . ial 7,000 7,400 7,750 

STOCHS (¢) Colorado ... 2'300 2'800 += 3800 
(1923-1925= 100) New Mexico. 31,950 31,650 42,900 
Unadjusted for Adjusted for California 482,300 477,400 510,300 
Seasonal Variation. Seasonal Variation. | 
1931. Sales. Stocks. Sales. Stocks. | oak wie) e peeses 2,167 700 2,127 200 1,999,008 
| artia’ w in effect in oma and 
August .... 67 76 88 79 | East Texas. 

1932. | DOMESTIC RAILROAD EQUIP 
February .. 64 69 78 73 pon yy lata 
March ..... 70 72 70 
April 76 72 80 7 =| Reported in Reliwer Soper: 

ebuconce 73 0 73 68 Ay zs a8 i pt.. 
GD cccccce 67 71 68 7,” aa. 
July . 47 67 bie Freight cars. 
August Structural steel. 550 a“ 150 
SLAB ZINC (25) 
Tons of 2,000 Ibs. Retorts 
Stock Pro- Total Oper- Unfilled Dally 
Beginning duced Item (1) Shipped Stock at Shipped ating Orders Aver- 
of During Plus During End of for Endof End of age 

1931. Month Month. item (2) Month. Month. Export. Month. Month. Prod. 
August ....... 131,833 21,467 153,300 23,599 129,701 0 19,305 20,503 692 

1932. 

Jamuary ...... . 22,516 152,358 22,444 129,914 31 48=622,044 824,232 
February ..... 129,914 21,516 151,430 21,896 129,534 0 21,752 23,118 742 
punaaeiha 129, 22,493 1652, 22,576 129,451 0 22,016 712 

oO eer 129,451 ,620 150,071 18,046 132,025 0 ‘ 20,821 

ere 132,0: 18,642 150,667 18,087 132,580 0 , 19,837 6u1 
GD: ecncsscces 132, 16,410 148,990 14.958 134,032 24 18,742 16,116 
July . - 134,032 14,771 148,803 12,896 135,907 0 18,205 16,949 476 
August 135, 3,404 149,311 18,108 131,203 0 14,514 16,949 432 

tExport shipments are included in column “Shipped During Month." 
BOOT AND SHOE PRODUCTION (5) 
(Number of pairs) 
Boy Misses’ 
nd and All 

1931. Total. Men's Youths’ . Women’s. Children's. Other. 
DE 484es4 cep petvesecnces 28,614,210 7,349,087 1,739,300 10,399,840 2,846,317 6,279,666 

1932. 

Jamuary .....-...--.ss05- 21,225,187 5,176,192 1,423,311 8,232,624 2,823,780 3,569,280 
February ...........-«.- 25,958, 5,853, 764 1,490,119 10,550,586 3,412, 4,642,248 
EEE cuscaescesens 30,675,573 6,644,262 1,662,746 12,343,050 3,883,308 6,142,206 
ED ev decawes de citvedens 25,945,784 5,341,715 1,270,320 9,636,494 3,410,04 6,287,208 

ay 22,497,048 5,423,678 1,111,506 7,528,235 2,468, 5,964,995 
Junet 23,561,556 5,851,210 1,182,519 7,883,918 2,526,552 6,117,357 
July* 20,437,942 5,206,363 1,117,696 7,815,680 2,173,288 4,124,915 


SOURCES OF DATA 


(2) Commercial and Financial Chronicle. (3) The F. W. Dodg ” Cor- 
ration. (4) Federal Reserve Board. (5) United States Department of Commerc mA 
nited States Department of Labor. (7) National Electric ht Association. 8) Th 
Tron Age. (9) B reet’s. (10) Cram’s Automotive Reports, Inc. (11) Dun’s 
12) United iy & Department _of the Interior, Geological Survey. (13) The Wall Street 
ournal. (14) S Straus & Co. (15) American Bureau of Metal Statistics. 
ican Iron and Steel Institute. (17) Aberthaw Company. (18) American Pet 
tute. G°) American Railway Aancctetien. (20) United States De astmpont of the Interior. 
(21) Silk. Association of America. (22) National Indust Conference 
23) American Metal Market. (24) Federal Reserve Bank of Now York. (25) American 
(26) Association of Cotton Textile Merchants of New York. (27) Bureau 
(29) Rubber Manufac- 


inc Institute. 
turers’ Association. (30) Index Number Institute Subject to reviséon. tRevised. 


(1) Raliwor A e. 


of Railway Economics. (28) Intcrstate Commerce Commission. 
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Violent Rise in German Stocks 


Continued from Page 365 worth mentioning, and there was little 
check on the violent upward movement. 
Though the professionals could not 
sell short, they proceeded to realize their 
longer feared. On the second of Sep- long accounts, at a profit, and watched 
tember investors and speculators, with- the public buying craze with a skeptical 
out ceasing to buy stocks, began to buy eye. Also, the banks, which have large 
bonds, with resulting rises of 6 to 7 stock holdings of their own, sold, and 
points in two days. did very well because in their last bal- 
Short Selling Still Prohibited = sheets their securities were written 
own to much below present prices. 
In the sixteen months’ bull market of This selling by skilled interests indicates 
1926-27 the stocks index figure was that a reaction is considered due; and, 
trebled, and many individual stocks quin- in fact, several minor reactions occurred 
tupled or sextupled their quotations. To- during the first boom week. 
day optimists, who eight months ago The future of .the market, however, is 
were pessimists, expect a repetition of incalculable. On the one side are clear 
this history. About this one may doubt. 
In part the rapid rise of quotations in 
the past week was due to the absence 
of a futures (Termin) market, which 
made short selling almost impossible. 
The futures market was closed in 
July, 1931, and has never been re- 
opened. When it existed bear operators 
sold for delivery at the end of the month, 
and if prices rose against them they 
bought in, and sold again for delivery at 
the next month-end. The American sys- 
tem of immediate delivery with the help 
of borrowed stocks is practiced little 
here and is faced by several difficulties. 
Hence the closing of the futures market 
has prevented short selling on any scale 





pulsory cut in interest rates was talked 
of. The latter two dangers are no 


covery. On the other side stands the 
fact that a recovery beginning late this 
year would not for a long time be re- 
flected in the profit and loss accounts 
and balance sheets of industrial cor- 
porations. Most of these corporations 
paid no dividends’ for the year 1931 and 
their balance sheets show heavy debts 
and-badly depleted reserves. The year 
1932 has, from viewpoint of output and 
sales, been very much worse than 1931; 
so that the annual reports to be pub- 
lished in 1933 will be even less satis- 
factory, the dividends even fewer and 
the number of enforced capital reduc- 
tions even greater. 








indications of a lasting industrial re-° 


Outstanding Features in the Commodities 


Continued from Page 368 


raw sugar value, a reduction of 8.8 per 
cent from the previous year’s 3,419,142. 
NEW YORK SUGAR -” baty RE ree 


igh Low. 
High iw. High, ‘Lew. High ‘Low. 





Sept. 5..Holiday. 
Sept. G.. ... —— 1.14 1.13 1.10 1.10 
Sept. 7.. 1.09 1.07 1.13 1.12 109 1.07 
Sept. 8.. 1.08 1.07 1.12 1.10 108 1.07 
Sep 9.. 1.08 1.07 1.11 1.08 1.07 1.06 
Sept. 10. .Closed 
’s rge. 1. 1.07 1.14 1.08 1.10 1.06 
Sept. 12.. 1.1 1.03 1.08 1.03 1.05 .99 
Sept. 13.. 1.01 1.01 1.06 1.03 1.02 1.00 
Sept. 14. wee mace 1.07 1.04 1.04 1.00 
Sept. 14 
close.... *1.03 1.04 1.00 
Range, 1.28 64 1.34 71 =(1.35 72 
1932... Ja.4 Se Ja.5 Je.2 
—RMar. —Ma —Jul 
High. Low. High. tow. High. iw. 
Sept. 5..Holiday 
Sept. 6..1.10 1.09 1.14 1.13 1.18 1.18 
Sept. 7.. 1.09 1.07 1.13 1.11 1.17 1.16 
Sept. 8.. 1.08 1.07 1.12 111 1.16 1.15 
Sept. - 1.07 1.05 1.11 1.08 1.15 1.13 
Sept. 10. .Closed. 
Wk’'s rge. 1.10 1.05 1.14 1.08 1.18 1.13 
Sept. 12.. 105 1.00 1.09 1.03 1.14 1.10 
Sept. 13.. 1.02 1.00 1.05 1.03 1.12 1.08 
Sept. 14.. 1.04 1.00 1.08 1.04 1.12 1.12 
Sept. 14 
close. ... 1.00@11.01 a 1.10@71.11 
Range { 1.21 77 82 1.20 1.08 
1 Mr.3_ Je.2 Aus My.2 Ji.14 Ji.1 
*Nominal. +Bid and offer. 


COFFEE 


HE coffee market declined last week 
T on reports of a near settlement of 

the Brazilian trouble and then of a 
plan whereby Brazil was to permit our 
government to release more than the al- 
lotted 62,500 bags monthly in return for 
a share in the profits. Diminishing stocks 
in this country forced recovery early this 
week in the face of other declining mar- 
kets. December Santos closed at 10.14, 
against 10.20 bid a week ago, and De- 
cember Rio at 6.36 nominal, against 6.50 


nominal. 
NEW YORK COFFEE FUTURE PRICES 
BASIS NO. 7 (CONTRACT A) 


—Sept.—— ——Dec.—— ——Mar 
High. Low. High. Low. High. Low. 
Sept. 5. -— ee 
Sept. 6.. 7.55 7.40 6.50 636 6.25 6.17 
ce ... 6.60 6.20 6.25 6.12 
Sept. 8.. 7.45 7.45 645 645  ... “e 
Sept. 9.. ‘ 6.32 6.15 
Sept. 10. Closed. 
Wk’'s rge- 7.55 7.40 660 615 6.25 6.12 
Sept. 1 6.30 6.30 6.00 6.00 
Sept. -" 7.36 7.36 636 6.27 6.00 6.0 
Sept. 14.. 7.53 7.53 6.50 6.50 ° ee 
Sept. 14 
close. *7.42 *6.43 *6.05 
nee e. . f 7.55 5.95 6.70 5.86 6.25 5.70 
Se.6 Jl.11 My.23 J1.15 Se. 6 Au.24 
——May——- —-July—— 
High. Low. High. Low. 
RE: Bicsacccss Holiday. 
Sept. 6..... 6.10 6. , ve 
_ rear 5.95 5.89 6.03 5.75 
Se aa 5.99 5.98 5.92 5.88 
a epee 5.90 5.85 5.90 5.78 
3 Seer Closed. 
Week's range. . 6.10 5.85 6.03 5.75 
Sept. ..5.85 5.80 5.70 5.70 
Sept 13. .. 5.83 5.83 ae 
ks SRE Ra ‘ 5.80 5.79 
Sept. 14 close..... oan ¢ 715-90 -— ¢ o. a 56 
Range, 1932......... My.24Au.24 Se.7 Au.26 
*Nominal. 
BASIS SANTOS NO. 4 (CONTRACT ha 
—Sept.— ——Dec.——- ——Ma 
High. Low. High. Low. High. low. 
Sept. 5..Holida 
Sept. 6..13.50 3.10 10.21 9.60 9.03 8.9: 
Sept. 7..13.50 13.50 10.40 9.89 9.09 $70 
” Se Soe ... 10.20 10.05 8.90 8.83 
Sept. 9..13.30 13.30 10.20 9.80 8.90 8.70 
Sept. 10. .Closed. 
Whk’s rge.13.50 13.10 10.40 9.60 9.09 8.70 
Sept. ie 13.30 13.10 10.10 10.04 8.88 8.83 
Sept.. 13. . 10.14 10.00 8.80 8.71 
Sept. 14. :13.49 13.35 10.41 10.15 8.99 8.90 
Seot. 14 
close. *13. 710.27 8.90 
Range, { 13.50 8.13 10.41 8.14 9.30 8.23 
ange. re 
——May—— July— 
High. Lew. High. Low. 
PE. Biscccvccccacecs Holiday. 
ES See 8.80 8.75 8.70 8.61 
Bs” Mivkccenensaenten 8.80 840 8.65 8.24 
 — easereerrrr 8.62 8.51 8.49 8.38 
Se ae ah calwake aha 8.62 8.62 845 8.25 
Sept. 10. .Closed 
Week's range. 8.80 840 8.70 8.24 
Sept. ioe. EE Ree: 8.55 8.41 8.26 8.25 
ae bee ... 8.38 8.26 
BS Mine ncbakss0v ane 8.62 8.56 8.50 8.37 
Sept. 14 close......... < ass 4 oe 
Range, 1932......... My.17Au.2%4 Se.6 Se. 7 
*Nominal. tTrading. 


HIDES 


RICES for hides advanced to higher 
P levels last week, but reacted sharp- 
ly Monday and Tuesday in sym- 
pathy with other markets. The “old” 
December contract closed at 7.30 Tues- 


day, against 7.80 a week ago, and spot 
prices moved accordingly. Endicott John- 
son and other manufacturers have an- 
nounced general advances in shoe prices 
of 2% to 5 cents. 


NEW YORK HIDE FUTURE PRICES 
Sept. (old) Sept. (new) Dec. a 


High. Low. High. Low. High. w. 
Sept. 5..Holiday 
ee See , 7.90 7.80 
FS a 8.00 7.80 
Sept. 8.. 7.00 7.00 8.01 7.80 
Sept. 9.. 7.00 7.00 7.80 7.75 
EN elec aM gis 7.85 7.80 
Wk's rg° 7.00 7.00 8.01 7.75 
Sept. -. 695 6.95 7.70 7.70 
oe ree : 7.35 7.30 
Sept. 14 7.05 6.75 
Sept. 14 
close.... *5.50 *5.50 ng 75 
Ronge. 8.00 3.50 5.50 3.1 8.7 4.10 
19. Ja.4 Je.17 Au.l7 Je. 3B Ja. : = 17 
Mer. (old) Mar. (new) June (new) 
Hold naw. High. Low. High. Low. 
Sept. 5.. aney 
Sept. 6. 8.90 8.75 9.55 9.55 
Sept. 7.. 9.00 8.80 9.60 9.45 
Sept. 8.. 8.70 8.50 9.01 8.75 9.60 9.45 
Sept. 9.. 8.86 8.70 9.45 9.35 
Sept. 10. 8.90 8.80 9.55 9.50 
Sen rg rge. 8 8. 10 8. 50 9.01 8.70 9.60 9.35 
8.75 8.65 ; we 
Sept. 13.. 8.40 8.25 
Sept. 14. 8.40 7.90 
Sept. 14 
close. .. *7.40 7.75@7.9 *8.40 
Range, 8.70 4.80 9. ¥ 4.55 9.60 5.00 
19 Se. 8 Je.17 Se Je.17 Se.1 Je.27 
*Nominal. *Trading 
HE local silk exchange declined 


further during the past week, in 

sympathy with weaker markets in 
Japan and with the decline in com- 
modity and stock prices in this country. 
The October contract closed at $1.64 
Tuesday, against $1.76 bid a week: ago, 
while spot crack silk averaged $1.75, 
against $1.97. Yokohama October de- 
clined to 851 yen closing price, from 
1,035 the Tuesday previous, yen ex- 
change being somewhat lower. The 
Spring crop in Japan is estimated at 12 
per cent under a year ago by tbe 
Japanese Government. 

NEW —. onan FUTURE PRICES 


—Dec.—— ——Mar.— 
ee a High. Lew. High. Low. 
Sept. 5. —s 
Sept. g.. 1.80 1.89 1.78 1.93 1.80 
Sept. 7. 1.79 1.79 1.83 1.79 
Sept. 8. 1.76 1. 70 1.85 1.70 1.84 1.73 
Sept. 1.69 1.69 1.73 1.70 1.76 1.69 
Sept. 10 ie 1.76 1.76 1.73 1.71 
Wk's rge. 1.81 1.69 1.89 1.70 1.93 1.69 
Sept. 1 1.66 1.63 1.66 1.65 1.70 1.64 
Sept. 13 sit 1.62 1.57 1.65 1.57 
Sept. 14 1.60 £3 60 1.65 1.57 1.65 1.57 
Sept. 14 
close 1.55@ 1.60 a. 7. 41.57 
Range 1.90 1.15 96 1.30 
; Au.29 Je.28 Au 29 Jel Aw JL26 
+Trade 


OWER London markets and subse- 
quently the break in cotton and the 
decline in the local stock and com- 

modity markets carried rubber prices 
over. a cent downward during the week, 
wiping out half of the advance of the 
past two months. “Old” December closed 
at 3.81 bid Tuesday, against 4.65 a week 
ago. 

NEW YORK RUBBER FUTURE PRICES 

NO. 1 STANDARD renege 


—Sept.— —-Dec.—- —— 
aie. Low. High. Low. High. "Low. 

Sept. 5..Holiday. 
Sept. 6.. 465 444 495 460 5.10 4.84 
te aa 40 55 4.45 4.80 4.70 
Sept. 8.. 4.35 4.12 460 4.35 4.85 4.50 
Sept. Seana 4.30 4.10 455 4.32 
Sept. 10.. 3.85 3.85 . 433 4.25 
Wk's rge. 4. 3 4.95 410 5.10 4.25 
Sept. 12.. 3.72 3.72 4.10 3.86 4.35 4.05 
Ps Bes see 3.30 3.67 4.02 43.87 
Sept. 14.. 3.75 3.62 3.95 3.67 4.19 3.85 
Sept. 14 

close. sa 51 +3.67 3.86@ 3.89 
Range -f 5.28 2.62 5.31 2.78 5.10 2.97 

1932. Ja.14 Je.28 Ja.28 Je.28 Se. 6 Je.28 

—-¢}May—— —-tJuly—— 
High. Low. High. Low. 
0 ES eS ee Holiday 
Sept. 6 - 62 4 5.55 5.05 
i SRA: 4.92 482 5.06 4.95 
ST Mins 'enin es ah eaccaes 495 4.70 5.05 4.71 
ie Miveccaswenes wk 4.63 441 4.74 4.50 
 iachian.aiee bnee te 4.41 433 4.52 4.45 
Week's range. 5.25 4.33 5.55 4.45 
ES RRA. © 445 4.14 4.58 4.21 
SS aaa 4.10 3.94 4.19 4.00 
hs 665 onl'ora. oa bate 4.26 3.95 4.38 4.04 
Sept. 14 close ....... - o 5 Ba - 
5. " , ‘ 

Range, 1932......... } Se.6 Je.27 Se.6 Au.3 


tTraded. 
WINTHROP W. CASE. 


*Nominal. 
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HANGES in capitaliza- 
tion—The first step 
for reorganization of 
the American Com- 
monwealths Power 
Corporation was taken 
when its receivers ap- 
plied in Chancery 
Court in Wilmington, 
Del., for permission to give their option 
to repurchase the American Gas and 
Power Company to a new company to be 
owned entirely by security holders and 
creditors of the corporation. 

This plan has been proposed to the 
receivers by protective committees rep- 
resenting the debentures and first pre- 
ferred stock of the parent company, in 
recognition of the probability that the 
receivers would not be able to raise the 
necessary funds—approximately $1,000,- 
000—with which to exercise the option 
before Jan. 17, 1933, when it will expire. 

The petition, as filed, states that any 
plan for a successful reorganization of 
the utility system is largely dependent 
om the recapture of the American Gas 
and Power properties for the benefit of 
creditors and security holders. The pro- 
posed new company would be a nucleus 
for a reorganization contemplated to re- 
move the system from receivership, and 
to place its ownership entirely in the 
hands of those who own its stocks and 
debentures or who have lent it money. 
As the plan is outlined, the interests 
which dominated the corporation before 
the receivership would have no part in 
the affairs of the reorganized system. 


Ability to recapture the American Gas 
and Power properties arises from a con- 
tract made on Jan. 28 with A. E. Fitkin, 
utility operator, who bought them. At 
that time Mr. Fitkin bought $1,707,000 
principal amount of 6 per cent deben- 
tures, 50,000 shares of an issue of 85,000 
shares of $6 preference stock and all the 
105,000 outstanding shares of common 
stock for $1,287,681, which was the 
equivalent of the balance due by the 
corporation on a note held by the United 
States and International Securities Cor- 
poration. The contract provided that the 
receivers should have the right within 
one year to repurchase the preferred and 
common stock for $999,716, plus trans- 
fer expenses. This deal, when it was 
made, was considered to be the one thing 
that saved the company from the likeli- 
hood of complete forced liquidation and 
disintegration. 

The new corporation, which is yet un- 
named, would have an authorized capi- 
talization of not more than $5,000,000, to 
be made up of 500,000 shares of $10 par 
common stock. Debenture holders and 
persons who file proofs of claims against 
the receivers before Oct. 1 would be en- 
titled to buy for $10 a share one and 
one-half shares for each $100 of deben- 
tures or claims held. 

Holders of $6.24 prior preferred stock 
of the American Commonwealths Cor- 
poration of New Jersey and holders of 
first and second preferred of the parent 
company: might mien at the same price 
one share for every ten shares held, while 
holders of Class A and Class B common 
stock would be entitled to subscribe to 
one share for each fifty shares held. 

The plan is to offer the entire 500,000 
shares for subscription under these 
terms as soon as the court grants the 
right. The court issued an order direct- 
ing the receivers to advertise the pro- 
posal and setting Friday, Sept. 23, as the 
date for hearing on the petition. 








California Oregon Power Company 

Public offering of an issue of $4,000,- 
000 of the California Oregon Power 
Company refunding mortgage gold 
bonds, 6% per cent series due 1942, is 
to be made by a banking group headed 
by Chase Harris Forbes Corporation and 
including H. M. Byllesby & Co., Inc.; W. 
C. Langley & Co.; A. C. Allyn & Co., 
Inc.; J. Henry Schroder Banking Cor- 
poration and the N. W. Harris Com- 
pany, Inc. The bonds are convertible 


until May 1, 1941, into an equal prin- 


cipal amount of refunding mortgage gold 
bonds, 6 per cent series due 1962, which 
series will be redeemable at the option 
of the company at 105 and accrued inter- 
est to May 1, 1942, and thereafter the 
premium decreases one-fourth of 1 per 
cent each year to and including May 1, 
1961, and thereafter at 100 and accrued 
interest. Upon conversion the company 


American Security News 
& Earnings Records 


agrees to pay cash to holders at the rate 
of $50 per $1,000 principal amount of 
bonds converted. 


Kelly-Springfield Tire Co. 

The board of directors of the Kelly 
Springfield Tire Company have an- 
nounced that a special meeting of stock- 
holders would be held on Oct. 4 for the 
purpose of consummating the plan for 
coadieatinin the capital of the company. 
On July 28, it was said, the plan had 
been declared operative, since there had 
been deposited more than the required 
66 2-3 per cent of each class of stock. 
William H. Lalley, president, said that 
since July 28 substantial additional de- 
posits had been received. 

Stock transfer books have been closed 
until Oct. 5 because of the special meet- 
ing. 


Manhattan Railway Co. 

Van S. Merle-Smith of Roosevelt & 
Son is chairman of an independent com- 
mittee for the protection of holders of 
Manhattan Railway Company consoli- 
dated mortgage 4 per cent gold bonds. 
The committee has asked that bonds be 
deposited with the Central Hanover Bank 
and Trust Company. 

Other members of the committee are 
Walter H. Bennett, president of the Emi- 
grant Industrial Savings Bank; Philip 
A. Benson, _——- of the Dime Sav- 
ings Bank of Brooklyn; F. J. Fuller, vice 
president of the Central Hanover Bank 
and Trust Company, and James Lee 
Loomis, president of the Connecticut Mu- 
tual Life Insurance Company. C. E. Sig- 
ler is secretary. 


New York, Chicago & St. Louis 

As a help to avoid a receivership for 
the New York, Chicago & St. Louis Rail- 
road Company through default on $20,- 
000,000 of gold notes maturing Oct. 1, 
the Interstate Commerce Commission has 
approved a $6,800,000 loan to the road 
from the Reconstruction Finance Cor- 
poration. 

Of the amount, $5,000,000 is for pay- 
ment of one-fourth of the principal on 
the maturing notes, the remaining 
$1,800,000 to be used in payment of fixed 
interest obligations and taxes due the 
same date. 

The commission required that the 
Nickel Plate “deposit with the Recon- 
struction Finance Corporation evidence 
<a to that corporation that the 
holdings of substantially all of the appli- 
cant’s 6 per cent gold notes will extend 
75 per cent of the principal thereon for 
a term of not less than three years from 
Oct. 1, 1932.” 

This was the plan originally proposed 
by the Nickel Plate in asking the com- 
mission’s approval of a loan of $10,000,- 
000 for paying off half of the maturing 
notes, suggested when it became ap- 
parent that the road’s application for 
the whole $20,000,000 for paying the 
notes in full was not likely to succeed. 
The plan differed only in the time for 
which the unpaid 50 per cent of the notes 
was to be extended. This was for five 
years. 

Letters are to be addressed by the 
Nickel Plate to the holders of its matur- 
ing gold notes, stating that it is unable 
to meet either interest or principal on 
the obligations when due except with the 
aid of the Reconstruction Corporation 
and that unless “substantially unani- 
mous consent” to the proposed three- 
year extension on 75 per cent of their 
value is pledged default on payments 
will result. 

It is contemplated that the noteholders 
will deposit their notes with a corporate 
depositary with provisions for their with- 
drawal in a designated time if the num- 
ber assenting to the plan is insufficient 
or if there is any substantial change in 


the plan. 
Under the plan for paying half the 
notes with a loan from the Reconstruc- 


tion Corporation, the Nickel Plate pro- 
posed to issue a new series of five-year 
6 per cent gold notes to be exchanged 
for an equal amount of the three-year 
notes now outstanding and maturing 
Oct. 1. 

This issue, in the event the road com- 
plies with the condition prescribed by 


the commission, would be reduced to the 
three-year period which was on the 
road’s application for $22,400,000, re- 
questing, in addition to the amounts for 
paying off the notes and interest charges 
and taxes, $600,000 for additions and 
betterments on Jan. 1, 1933. The latter 
item was rejected without explanation. 

Loans totaling $11,400,000 have been 
advanced to the Nickel Plate by the 
Reconstruction Corporation, of which 
$2,600,000, representing interest require- 
ments, was taken over by the Railroad 
Credit Corporation. This leaves $8,800,- 
000 as the net amount of advances from 
the corporation. 

Security pledged with the corporation 
by the Nickel Plate as collateral for the 
various advances consists of certificates 
of deposit for 115,193 shares of the prior- 
lien stock, 14,800 shares of the preferred 
stock and 168,000 shares of the common 
stock of the Wheeling & Lake Erie Rail- 
road Company; $10,500,000 of the ap- 
plicant’s refunding mortgage 4% per 
cent Series C bonds of 1979 and $1,955,- 
000 of the Terminal Yard mortgage 6 
oe cent gold bonds of 1979 of the 

orthern Ohio Food Terminal, Inc: 

No additional security was required by 
the commission in approving the further 
loan of $6,800,000. Collateral already 
pledged under the terms of the decision 
would apply “ratably to all of said loans 
and to the loan herein conditionally ap- 
proved.” 

The interest and tax payments of the 
Nickel Plate due Oct. 1 were listed as 
follows: 

First mortgage 4 per cent bonds of 
1937_-$336,540. 

Refunding mortgage, Series A 5% per 
cent bonds of 1974—$716,595. 

“Toledo, St. Louis & Western Railroad 
Company first mortgage 4 per cent bonds 
of 1950—$130,000. 

Three-year unsecured gold 
$600,000. 

‘To be applied on account of taxes— 
$16,865. 


Oklahoma Gas and Electric Company 

Offering of an additional issue of 
$1,000,000 Oklahoma Gas and Electric 
Company first mortgage 5 per cent 
bonds, due on March 1, 1950, has been 
made by a banking group headed by ‘H. 
M..Byllesby & Co., Inc., and including 
the Chase Harris Forbes Corporation, W. 
C. Langley & Co., A. C. Allyn & Co., 
Inc.; the J. Henry Schroder Banking 
Corporation and the N. W. Harris Com- 
pany, Inc. The price is 87 and interest, 
to yield 6.23 per cent. 

The company, a part of the Standard 
Gas and Electric Company system, will 
use the proceeds of this issue to reim- 
burse its treasury for expenditures 
heretofore made for additions and exten- 
sions. It will have $34,500,000 of first 
mortgage 5 per cent bonds outstanding 
on completion of this financing Net 
earnings of the company for the year 
ended on July 31, after deducting de- 
preciation reserve of $950,000, was equiv- 
alent to 2.66 times the annual interest 
charges on the total mortgage debt. 


San Diego Consolidated Gas and Elec- 
tric Co. 

An additional issue of $2,000,000 San 
Diego Consolidated Gas and Electric 
Company first and refunding mortgage 
5% per cent bonds, series D, due on March 
1, 1960, has been marketed by a group 
headed by the Chase Harris Forbes Cor- 
poration and including H. M. Byllesby & 
Co., Inc.; W. C. Langley & Co., A. C. 
Allyn & Co., Inc.; the J. Henry Schroder 
Banking Corporation and the N. W. 
Harris Company, Inc. - The bonds are 
priced at 96, to yield 5.79 per cent. 

The proceeds will be used to redeem 
$1,500,000 of the company’s 4% per cent 
notes, due on Dec. 1, and for other cor- 
porate purposes. The company will have 
outstanding $10,188,000 first and refund- 
ing mortgage bonds and $5,680,000 first 
(c voy mortgage 5 per cent bonds, due 
in 1 


notes— 


Silica Gel Corp. 

The Davison Chemical Company guar- 
antor of the Silica Gel Corporation’s 
five-year 6% per cent notes, due on Oct. 


1, has announced that payment would 
not be made in cash on that date by 
either the corporation or the guarantor. 
It proposed, however, to authorize an is- 
sue of $3,400,000 of its om five-year 6% 
per cent notes to be dated Oct. 1, 1932, 
and to be exchanged, par for par, for 
the outstanding notes of Silica Gel. 

Each new note offered in exchan 
would have attached to it a detachable 
warrant entitling the holder to purchase 
on or before Oct. 1, 1937, at $15 a share, 
forty shares of common stock of Davison 
Chemical for each $1,000 of notes. The 
new notes would be callable on thirty 
days’ notice and payable out of market- 
fund moneys at par and interest, plus 
one-fourth of 1 per cent for each period 
of six months or fraction thereof, of the 
unexpired time. 

The Davison Chemical Company states 
that if this exchange is made it will pay 
the interest due on Oct. 1, 1932, on the 
outstanding Silica Gel notes. The ex- 
change will be contingent. on the accept- 
ance by the chemical company’s bank 
creditors of $1,700,000 of the new notes 
at par in lieu of payment of such bank 
loans. The offer, it is said, has the ap- 
proval of Stein Brothers & Boyce, who 
participated in the offering of the origi- 
nal notes. The Equitable Trust Com- 
pany of Baltimore would be trustee for 
the new issue. 


Waterbury Clock Co. 

A committee to study the proposal of 
James R. Sheldon for reorganization of 
the Waterbury Clock Company has been 
appointed by the stockholders and report 
recommendations to them on Sept. 15. It 
is proposed to issue $500,000 of preferred 
stock, to transfer voting power from the 
common shares to the preferred, and to 
elect a new board of directors to end the 
temporary receivership of the company. 


MERGERS 


‘HE American Smelting and Refin- 
ing Company is negotiating for 
acquisition of control of the Fed- 

erated Metals Corporation, officers of 
the latter company have announced. 

Federated Metals, which had assets 
valued at $13,949,219 at the end of 1931, 
was formed in 1924 to consolidate sev- 
eral companies in the secondary non- 
ferrous metal business. Among the 
metals in which it deals are babbitt 
metal, copper, lead, brass and other non- 
ferrous metals and alloys. Acquisition 
of the company would extend the opera- 
tions of American Smelting to the field 
of secondary or scrap metal. 

Federated Metals has smelting plants 
in Newark, Trenton, Pittsburgh, Detroit, 
Chicago, St. Louis and San Francisco. 
The company had outstanding at the end 
of last year 249,843 shares of no-par 
value capital stock. Last year the com- 
pany reported a net deficit of $1,552,359 
before dividends. 


New England Power Association 

The New England Power Association 
has announced preliminary plans for 
consolidating two of its major generating 
and transmission subsidiaries in Northern 
New England as a means “toward sim- 
plification of its corporate structure.” 

Subject to the approval of the Public 
Service Commissions of New Hampshire 
and Vermont, the Connecticut River 
Power Company of New Hampshire will 
sell its assets to the Grafton Power Com- 
pany. All common stock of the two 
companies is owned by the New England 
Power Association. 

The Connecticut River Power Company 
has outstanding several thousand shares 
of preferred stock, which may be ex- 
changed for similar preferred shares of 
the enlarged company. Preferred share- 
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holders will meet on Oct. 1 to consider 
details of the transfer, which will be 
announced. 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. Share 
. -—Net Profit—. Tarnings. 
Company. 1932. 1931. 1932. 1931 


American Seating Co.: 
June 30 qr.. "i 801 *$94,515 
6 mo. June 30 *190,740 
Burroughs petinn te Machine Co.: 
6 mo. June 30 403,148 2,502,220 $ .08 $ .5WO 


City 9 a 
*226, 194 


 S on ny 382,365 
uly 31. 780, 159 *325,268 
- watt Steamship Lines: 
7 mo. July 31. 15,567 445,092 
Fifth Avenue Bus Securities: 


June 30 qr.. 91,860 
6 mo. June 30 187,348 


Hobart Mfg. Co.: 


ar 
190,534 h.31 h.32 


6 mo. June 30 9,209 259,615 04 1.30 
Kerr Lakes Mines, Ltd.: 

Yr. Aug. 31. *22,400 *11,344 
Langendorf United Bakeries: 

Yr. July 2... 179,042 238,651 a2.09 a2.74 
Loblaw Groceterias, Ltd.: 

4 wk. Aug. 20 58,407 55,413 

12 wk.Aug. 20 175,523 190,862 
Manischewitz (B.) Co.: 

Yr. July 31. *72,270 3=177,541 3.15 
Pepperell Manufacturing: 

Yr. June 30. .*1,199,558 “usa, 441 
nendietiininenanen Co 

Yr. June 30.. -*1,930,514 126,010 - Al 
Truax Traer Coal Co.: 

July 31 qr... 96,656 51,433 < 18 
United Electric Coal Cos.: 

Yr. July 31... 310,008 150,562 
Western Grocer Co.: 

Yr. June 30.. *541,298 138,890 65 


UTILITIES. 
American Power & Light: 
12 mo.July 31.12,035,635 15,632,937 h.93 h2.43 


American Water Works & Elect.: 
12 mo.July 31.q5,152,064 5,976,330 2.26 


Brooklyn-Manhattan Transit: 


2.73 


Yr. June 30.. 7,002,876 7,728,904 h7.43 h8.09 
Brooklyn & Queens Transit: 
Yr. June Ld 643,968 2,509,049 1.18 1.36 


Detroit 
12 panty is 3. i09, 184 11,271,243 h6.37 h8.87 


Electric Power & 
12 mo.July 31. 7,217, £49810, 721,838 


ee Ra id Transit: 
Ju aah Neunaned 


h.40 h2.66 


~ —'" Y Ediso 
—— . 30. 2,071,956 8 in1.445 


ati Row Power & Light 
12 fantee 31. ony 28 lo.979,s10 h1.48 h1.70 


North Amestene Light & Power: 
12 mo. Ju. 30. 2,512, 7 5,217,269 j.79 


RAILROADS. 
(Net Income) 


42.55 


Alton Railroad: 
8 mo. Aug. 31.*1,094,962 *2,362,259 
Chicago & Eastern Illinois Railway: 
7 mo. Tuly 31.*2,313,830 *2,172,861 
Chicago & North Western Rwy.: 
7 mo. anh egy ay ten = 
Chicago, Milw. . Paul & Pacific: 
7 mo.July 31. 17 S67 535 *9.172.0 — tt 
Chi., St. Paul, Minn. & Omaha Rwy.: 
7 mo. nd 31. ogy Norma 7 
Delaw Lack. & Western R. R.: 
7 mo. July. '31.*1,780,056 981,069 + 
“— = Toledo & Lronton R. R.: 
mo. July 31. = 339 202,510 
” iuieaapen Pacific R.: 
7 mo. July 31. 06.987 S71 ?_ 
Nashville, Chat. & St. L. “t 
7 mo. July 31. *556,198 0.38 
New York Central R. 
7 mo.Juby 31.°14,601,668 + 283,799 
Northern Pacific Bettwar: 
7 mo. July 31.*5,999,370 4,244 
Putebars® & Lake Erie R. R. Co. 
mo. July 3 645,453 1,803,884 7 
Pitesbureh a West Virginia wy. 
July 31. %441,891 179,093 
Rutland Getteens € 0.: 
mo. July 31. %39,098 *106,418 
Tennessee Central Rwy.: 
mo. July 31. %91,179 *41, 055 
Wheeling & Lake Erie Railway: 
mo. July 31. *252,995 533,937 


*Net loss. hOn shares eutehentinn at 
close of respective periods. "ame preferred 
stock. aQOn Class A _ stoc q Includes 
$294,972 non-recurring income. j On aver- 
age number of shares. 


2.09 


2a 2 93 9 4 


American Security News: 
Bond Redemptions 


PUBLIC UTILITY 
EARNINGS 


Brazilian Traction, Light and Power Com- 
pany and Subsidiaries 


L 1931. 
Ns cue cea akin .141 $3,075,485 
*Net after expenses. 1,616,091 1,883, 
Seven months’ gross... 18,118,899 21,842,358 
*Net after expenses. 10,541,737 13,194,373 


*Before depreciation and amortization. 
California Water Service Company 
Twelve months ended qi ihe 31: 
Gross revenues ........ 09,279 2,074,735 
Operating expenses, 
maint., taxes, &c..... 1, ‘don 520 969,471 
Gross income .......... 098,759 1, 105,264 
*Before Federal taxes. 
Chester Water Service Company 
Twelve months ended July 31: 


Gross revenues : 10,687 570,214 
Operating ex penses. 

maint., taxes, &c. . 184,894 179,609 
Gross income ......... 325,793 390,605 

*Before Federal taxes. 

Illinois Bell Telephone 

duly gees .......... .. 6,228,335 7,331,744 
Operating income . ‘ 006 1,235,879 
Seven months’ areas. . 47,394,457 52,904,610 
Operating income .. 17,452,989 9,677,450 


New York Water Service Corporation 
Twelve months ended July 31: 
Gross revenues 3,950 2,911,434 


Operating expen ses, 
maint., taxes, &c.* 1,119,908 1,154,970 
1,756,464 


Gross income ’... 1,754,042 
*Before Federal taxes. 

Ohio Water Service Company 

Twelve months ended July 31: 


Gross revenues .. 589,891 
Operating ex penses, 

maint., taxes, &c.*. 260,914 277,180 
Gross income 272, 312,711 


*Before Federal | taxes. 
RAILROAD EARNINGS 
167 Class I Railroads 
1932. 1931. 
$297,813,054 $377,004,578 


July gross . 
Expenses 191,751,529 280,072,510 
Taxes Bt a ale 24,424,635 28,366,180 
+ operating in- 
ae 11,596,851 56,960,177 
Operating ratio .. 80.63% 74.29% 
return in- 

vestment ........ 49% 2. 
Seven months’ gress, 1, 839, oni; 554 2,564,567, - 
Expenses . 472, 358, 701 1.996,802'64 
. > oeaesers 173,626,719 '191,766.919 
a operating in- 

Es tines .. 123,926,226 297,464,734 
Operatin ratio ... 80.05% 77.86% 
Stated return. ; 0.92% 2.20% 

Alton 
August gross ....... ; 1,160,5 1,538,886 
Net qpetating income. 54,161 *60,77 
Deficit after charges. 98,6 224,816 
Seven months’ gross. 9,472,556 13,142,589 
Net operating income.. 46,605 371, 
Deficit after charges.. 1,094,962 2,362, 
*Deficit. 
Central of Georgia 
July net loss..... 399,907 107,795 
Seven months’ net loss. 1,932,552 268,524 


Chicago & Eastern Illinois 
July net loss*....... 368,131 265,432 
Seven months’ net loss* 2,313,830 2,172,861 
*After taxes and charges 
Balance sheet items as of my 31: 


Current assets 2,697 ,082 


Current liabilities |... 79397 5,894,348 
Investment in. stocks 

SP 3,881 324,162 
Funded debt due in six 

GEE saeecssccnrcens 178,400 


87,400 
+Other than those of affiliated companies. 
Chicago & North bee 


Dale Mat TORE, 26.0020 e0se 1,605, 14,328 
Seven months’ net loss. 8,759,363 2,844,851 
Current assets July 31.. 24,336,206 26,422,320 
Current liabilities ” ee 29,123,018 18,270,172 
t itm - n stocks, 

pot ee 4,267,452 4,070,418 


Funded debi due six 


SS. cecaaenaranes 2,379,900 2,379,000 
*Income. tOther than those of affiliated 
companies. 


Chicago, St. Paul, Minneapolis & Omaha 
(Chicago & erthwestere) 


ly net loss............ 361,092 182,794 
Screcaraae, What tees 
t ,O6/, 

Gurrent labilities .” 10,813,469 9,116,219 


Current liabilities ...... 
Chicago, Indianapolis & Louisville 
t 5 215,229 


July net loss 147,941 
Seven months’ net loss. 1,278,646 666,014 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, September 10, 1932 


STOCKS. 


Net 
Sales. High. Low.Last.Chge. 
2,500 Adm Alaska Gold.... 15 .08 .14+ .01 
9,000 Andes Petrol. ....... 12 10 «.12+ .02 
1,500 Bagdad Copper....... 50 45 50+ .19 
500 Banca Biair.......... % % M%-— & 
5,600 Cont Shares.......... 1.00 .38 .50—.12% 
26,000 Fada Radio.......... 4 m4 + O&K 
14,000 Fuel Oi] Mot......... 1% 1 %— % 
100 H Rubin pf.......... 6 6 6 +1 
9,500 Int Rust Iron........ 37 


sare 


¥ 40 15) = 37+ 

500 | as Corp..... met, 1 ‘3 + 
tamin.......... + 

400 Kil 2 2.9 2. 


.20 
2% + 


ws" 














STOCKS. 
Net 
Sales. High. Low. Last. Chg. 
600 Petrol Conv.......... 2 2 74 + 4 
500 Phoenix — Kenseccene d 08 .08— .1 
200 Radio Sec, A....... 1 2+ %&% 
340 Railways én besetes 4 3 % + is 
rr Reno sian Set eo R ‘ 3 ; v 
1 i r 

1, herritt Gordon M.. a % + 04 
3,300 Shortwave & Tel..... yy ly %— % 

50 Sky Specialties 2 2 ice 
100 Swedish B B B...... 3s 2 32 + .W 
1,000 T Reed Gold......... 30 .28 .28+ .12 
200 Van Sweringen ...... 50 .530 50+ .35 
100 Venezuelan Hold....... \% % 4% —- 4 
7,900 Western Tel.......... y% a # _ vA 
8,500 Zenda Gold...... -- 2 St 25+ .06 





Chicago, Milwaukee, St. Paul & Pacific 


B-. 1931. 
July net loss........... 109,356 535,941 
Seven months’ net lege. 17 ,267,535 9,172,017 
Current assets Jilly 846 35,965,880 
Current liabilities ...... ’ 14,345,285 14,545,998 
*Investments 456,96 "561,367 
reo debt due six 


EN hea akick ach wine 1,931,290 1,877,858 
*Other than those of affiliated counpanies. 
Delaware, Lackawanna & Western 
Juby met lees............ 437,250 *37,699 
Seven months’ net loss. 1,780,056 *981,069 
+Investments 39,7 42,728 39,412, 416 
*Income. *Other than oss of affiliated 

companies. 


— Toledo & Ironton 


July net loss....... 18,894 36,331 
Seven months’ net loss. 52,339 *202,510 
*Income. 


Lehigh Valley 


July net loss. 910,605 515,185 
Seven months’ net loss. 2,874,912 1,142,129 
Current assets July 31. 6,903,411 9,080,603 
Current liabilities ...... 9,302,136 8,855,592 
a in stocks, 

“a Serr 1,809,362 1,789,789 


a eihe eas techno 26,500 26,500 
Other. than those of affiliated companies. 


Missouri Pacific 


July net loss............ 986,135  *301,105 
Seven months’ net loss. 6,937,871 *1,272,282 
Current assets . ..... 20,641'853 23'583;322 
Current liabilities . 30,227,142 23,754,022 
tInvestments .......... 2,191,897 1,782,436 
Funded debt due six 

DEL, sonneacieeeades 2,062,400 2,067,400 

*Income. +Other than those of affiliated 
companies. 

Nashville, Chattanooga & St. Louis 
July net loss. 70, rs ,137 
Seven months’ net loss. 556,1 5061 
Current assets July 31. $, 185, 582 7,345,889 
Current liabilities ....: 1,405,226 1,884,032 
*Investments .......... 708,071 678,403 
—s —_ due six 


cadena 206,500 206,500 
Other. than those of affiliated companies. 


New York Central 


July net loss. 3,550,519 233,498 
Seven months’ net loss. 14,601,668 *4,283,799 
Current assets July 31. 71, 260,901 87,332,204 
Current liabilities |... 106,412,152 92'542'974 
tInvestments .......... 48. 106.391 36,018,314 
Funded debt due six 

rare err 

*Income. +Other than those of affiliated 
companies. 

New York, Chicago & St. Louis 
Current assets July 31. 7,602,210 8,382,916 
Current liabilities .... 8,363,152 10,969,624 
*Investment in stocks, 

bonds, &c + . 31,937,115 29,923,863 
a. debt due six 
SEES EE 20,425,972 525,972 


Other than those of affiliated companies. 
New York, New Haven & Hartford 


Current assets July 31. 16,989,672 21,271,989 
Current liabilities ..... 22'649'449 21,303,742 


*Investment in stocks, 
a eae ’ 26,955,651 24,650,891 
Funded debt due six 
months . 901,000 920,000 


*Other than those of affiliated companies. 
Norfolk Southern 


July gross ....... 297,065 521,925 
Net operating income 3,611 27,006 
Seven months’ gross. 2,557,685 3,762,466 
Net operating eficit.. 141,785 *277,520 

*Income. 

Northern Pacific 

July net loss............ 1,217,281 *40,773 
Seven months’ net loss. 5,999,370 844,244 
Current assets July 31. 19,217,075 25,026,006 
Current liabilities ... 6,474,421 7,801,902 
tInvestments .......... 6,966,558 6,555,189 
Funded debt due six 

sia a aS 450,000 1,450,000 

*Income. +Other than those of affiliated 
companies. 


Pere Marquette 

Current assets July 31. 7,858,298 9,374,884 
Current liabilities 3,619,861 4,577,701 
*Investments 6,595 23, 
Funded debt due within 

OE ee ,000 672,000 

*Other than those of affiliated companies. 

Pittsburgh & Lake Erie 
(New York Central) 


July net income........ 51,457 188,620 
— months’ net in- 

ae allel cel s 5, 1,803,884 
Cash. Suiy SRS 2,443,813 086,988 
Current assets ..... 6,269, 10,270,490 


037 
Current liabilities . 2,038,869 3,916,620 
tInvestments ..... See .73 8, 
—— —— due six 
Se daheinee eas 99,000 99,000 
sOther than those of affiliated companies. 


Pittsburgh & West Virginia 


Current assets July 31 935,614 1,250,743 
Current liabilities ..... 1,423,577 7,066,234 
ee w-+++-+-. 4,324,804 4,325,119 
—T, debt due six 
CNC cdhteenaaeek ns 300,000 300,000 


Other’ than affiliated companies. 


Rutland 
(New York Central) 

Pr Ud reer 23,584 11,998 
Seven months’ net loss. 39,098 106,418 
Tennessee Central 
July net loss*.......... 14,974 3,061 
Seven months’ net loss* 91,179 41,055 

*After taxes and charges. 
Wheeling & Lake Erie 
Current assets July 31. 5,337,173 6,432,808 
Current liabilities ..... 837,418 988,732 
Funded debt due six 
SEE ecb esdinceacecs 929,300 929,300 


SEP 161 


Texas & Pacific 
(Missouri Pacific) 


1932. 1931. 
Current assets July 31. 7,358,729 11,133,957 
Current liabilities 3,314,506 3,895,355 
*Investments ..... 102,456 
~~ oe debt due six 


597,200 592,200 
sOther than those of affiliated companies. 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone 
(LAckawanna 4-1000), telegraph or 
letter. 





of bonds to be retired in Septem- 
ber and future months before ma- 
turity were few. Those for this month 
consisted of several small lots of munic- 
ipal bonds and those for later months of 
parts of institutiona] and other loans. 
Bonds to be redeemed in September now 
total $25,329,300, against $56,069,000 in 
August and $114,734,000 in September, 
1931, at corresponding dates. 
The redemptions scheduled to date for 
September are classified as follows: 


NNOUNCEMENTS made last week 





ere $1,155,000 
Public utility ...... , sian idapamn 570,000 
State one etanteipal ; obec 622,300 
Voreign ....... bd anaes 22,832,000 
Misce lanesus et ep eeerer errr rT 150, 
Sy 0ndnennds 0 60kesn- tac enecaree $25,329,300 


Apponaug ae. entire issue of 6% per 
cent preferred stock called for —s 
at 110 and accrued dividends on . 


Binghamton Light, Heat and Power Com- 

peny: entire issues of $5 and $6 preferred 

stock called for payment at 110 and ac- 

crued dividends on Oct. 1, 1932, at the 

Transfer and Coupon Paying Agency, 
Room 2308, 61 Broadway, New Yor 

Bremerton, Wash., bonds 21-24, inclusive, of 
Charleston Local Improvement District 
called for Pithe ment at par on Sept. 8, 1932, 
at office o e vag Rs reasurer. 

Brownwood, Texas, bond 9 ($1,000) of audi- 
torium 5s, dated Sept. 1, 1923, called for 
Bentral at par on Sept. 1, 1932, at the 

entra! Hanover Bank and Trust Com- 
New York. 
olngen County, Idaho, $42,000 of School 
District 37 s, dated April 1, 1921, called 
for payment at par on Oct. 1, 1932, at the 
First Security Bank, Boise, Idaho. Num- 
bers called : $1,000 denominatign, 13 lowest, 
100 highest. Interest ceases ept. 30, 1932. 

Cheyenne, Wyo., bonds 268-282, inclusive, of 
Paving District 4, dated April 1, 1924, 
called for payment at par on Oct. 1, 1932, 
at the Guaranty Trust Company, New 
York. 

Denver, Col., various of improvement 
bonds called’ for payment at par on Sept. 
30, 1932, at office of the City Treasurer, 
or the Bankers Trust Company, New 
York, only upon arrangement with the 
City ‘Treasurer, ten days prior to the ex- 
piration of this call date. 

Hebrew Benevolent Congregation (Atlanta, 
Ga.), $27,500 of first lien and collateral 
trust 6s, due serially to April 1, 1942, 
called for payment at 102 on Oct. 1, 1932, 
at the Canal Bank and Trust Company, 
New Orleans. Numbers called: Bonds due 
1933, M13, M19; bonds due 1942, D12, D15, 
D19, D26, D28; M124 lowest, M234 highest. 

King County, Wash., various of local im- 
provement bonds called for ayment at 
} od on Sept. 1, 1932, at office of the 

ounty Treasurer, Seattle, Wash. 

Mora County, N. M., bonds 22-28, inclusive, 
of refunding 5 per cent bonds called for 
pa yment at par at the Guaranty Trust 

— New York. 

Olympia, Wash., bonds 69-73, inclusive, of 
Loca] improvement District 431 called for 
payment at par on Sept. 2, 1932, at office 
of the City Treasurer. 

Perkins (Town of), Okla., bonds 18 and 19 
of water works, dated April 1, 1912, called 
for payment at par on Oct. 1, 1932, at the 
Manufacturers Trust Company, New York. 
Plum Hollow Golf Club, $7, of bonds, 
dated May 1 1923, called for payment at 
101 on Nov. 1932, at the Equitable Trust 
Company, Detroit, Mich. Numbers called 
C78-102 inclusive, M73-77 inclusive. 

Prowers County, ‘Col., $2,300 of school dis- 
trict bonds called for payment at par on 
Sept. 8, 1932, at office of the County 
Treasurer, Lamar, Col. 

Roswell, N. M., bond 32 of paving bonds 
dated ‘Aug. 16, 1929, called for payment at 

ron Aug. 25, 1932, at office of the City 
reasurer. 

Seattle, Wash., various of local improve- 
ment bonds called for payment at par on 
various dates between Sept. 3 and Sept! 
18, 1932, at office of the City Treasurer. 

Southern Securities Corporation, entire is- 
sue of first real estate Bonds. Series OP-1- 
Williams, called for payment at par on 
Oct. 1, 1932, at the Central United Na- 
tional Bank, Cleveland, Ohio. 

Tacoma, Wash., various of local improve- 
ment a called for payment at ad on 
ang. & , 1932, at office of the City Treas- 

Twin Falls County and Murtaugh, Idaho, 
entire issues of Schoo! District § 6s, dated 
May 1, 1916, and July 1, 1919, called for 
payment at par on Nov. 1, 1932, at any 

oise, Idaho, bank or the Department of 
Public Investments, Boise, Idaho. 

Valencia yee 2 N. M., bond 2 of School 

District 8 6s, dated Sept. 1, 1921, called for 
yment at par on Sept. 1, 1932, at the 
~ oo States N National Company, Denver. 
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THE ANNALIST 





ONDON. — The stock 
markets were quiet 
and irregular on Mon- 
day. British funds 
were the brightest 
feature, prices rising 
generally. Little trad- 
ing was done in the 
industrial issues. The 


tone was dull and quotations mostly 
were easier. Textiles, however, were 
firm on hopes of a settlement of the 
labor dispute. 

The shipping group showed some im- 
provement. Dunlop Rubber, Imperial 
Chemical and Cables and Wireless were 
lower. International stocks showed no 
decided trend. Radio Corporation recov- 
ered, while Hydroelectric and Brazilian 
Traction were easier after opening bet- 
ter. Oils failed to maintain an early 
advance. Activity in Phoenix was out- 
standing. Most of the mining stocks 
hardened, although there was some ir- 
regularity in the Kaffirs. Rhodesian 
coppers also were somewhat uncertain. 

The decline in Wall Street, together 
with unfavorable Continental advices, 
caused the stock markets to open weak 
on Tuesday. In the forenoon prices 
strengthened, but renewed weakness de- 
veloped in the afternoon on American 
influences. Sterling fell to $3.47% and 
caused British funds to drop. 

Among the industrials, rayons were 
sold heavily, and both American Cela- 
nese and British Celanese were lower. 
Textiles were dull. Dunlop Rubber and 
Imperial Chemical were weak, with con- 
siderable fluctuation, but Cables and 
Wireless rallied after a decline. The in- 
ternationals were lower on Wall Street 
reports, with Radio Corporation especial- 
ly weak. Paris selling caused weakness 
in oils, despite the fact that traders were 
more optimistic over the future. Mining 
stocks opened heavy, but the Kaffirs re- 
covered. 


The Financial News index of 30 indus- 
trial shares on the London Stock Ex- 
change, based on the average of 1928 as 
100, was 66.6 as of Sept. 8. This is the 
highest since the 18th of last November. 
It compares with 64.15 at the end of the 
preceding week, with 61.1 a month ago 
and with a low record of 51.3 on May 
31 of this year. 


The following are closing prices on the 
London Stock Exchange on Sept. 13, with 
net change from prices on Sept. 6: 

Price. Net Ch 
Angio-Dutech ................ lis 3d — 2s 
Angio-Persian ..............-.-£2% 
Babcock & Wilcox............. 45s 
British-American Tobacco. aia 
British Celanese ‘8s 
Bwana M’Bubwa ........... 3s 8 
oes & Warenaae iheeraceesecea ¢ 








~ 
n 


pa BERR Bye Ba 





BeeEtaaeeag 





Gc 5. ac plas eae sneer + ih 
Celanese ae of America. .40s 32s 
Courtaulds : £1 
De Beers . 
TN ee ls 6d 
pane Rubber . 1 —iIs 7 
Elec >” ee 14s — 2s 
Ford, Ltd =e .23s - 4s 
Hudson Bay ‘- ae .23s 3d — 1s 6d 
Imperial Chemical .):.......... + Ded 
Imperial Tobacco ........... 90s 3d — s 
London Midland Railway. ....£1 + % 
London Underground .......... + 
Mexican ies sake sad 7s 4 — is 6d 
a (| 0 RRR Aare — 3d 
Cs id dis nce dee eae 3% ot 
Rhodesian Anglo-American. 125 6d —1s10%d 
Rhokana Corp ................ £ _ 1 
 , a eee #1 ~ 3 
Dc ivvecdvatne Se éamen £18 — 2 
sae Stores 6% pf...... 22s 9d + 
Sheh ) a rere £2% — % 
Trinidad Leasehold ...... 36s 10 + 1s 3d 
Unilever ee - £1 - 1 
United Havana Ry ordinary. 2 + 1 
United Molasses, us Pica tecteaes 8s — Ils 
Vickers ...... ijt ne =. 2 
SEP ORR eee 57s 3d — Ss 
Brit Wer Ln bs (unassent)..£1024% + ly 
A £9946 
De 45, IS0-O9........2.... £108% + % 


*Per cent of shen 


Paris 

Various factors combined to force 
prices down on the Paris Bourse on Mon- 
day. Conversion of the public loan, Wall 
Street’s reaction and the decline in cot- 
ton prices all contributed to the market’s 
drop. Mining stocks and Suez Canal, 
however, were exceptions to the general 
trend and made fair gains in a midday 
rally, but closed under last Friday’s final 
quotations. 

Prices fell sharply throughout the list 
on the Bourse on Tuesday. Wall Street’s 
reaction, following declines in grain and 
the disturbing political situation in Ger- 





Last week 
Previous week 


Range for: 


British 5s ............102 - 99% 
British con. 2%4s ...... 7244- 72% 
Bettighn 4546 «.....45..+. 102% 


French rentes (in Paris) 85.60-85.00 
French W. L. (in Paris) 100.80-100.20 
German Gov’t 5%s ..... 50%4- 483% 
German Rep. 7s ..:.... 70%4- 68% 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Sept. 10, 1932, and for the year 1932 to date, together with 
comparative figures for the same week in 1931, was as follows: 


ee |) ee rr 
RI 32. 3 5 a an pe 
I 2 5.5. a: 5. kc tik) wclaae en acre 


N. ¥. Stock Exchange. N. ¥, Curb. 
. . .$12,842,000 $1,435,000 
.-. 13,955,500 1,534,000 
.-. 15,146,000 1,269,000 
. .- 529,320,100 54,379,000 
. . 573,214,500 49,159,000 
High. Low. 
oF 95.14 94.70 


10 Foreign Government Bonds ....... 


FOREIGN GOVERNMENT SECURITIES 
Last Week. Previous Week. 


72%4- 10% 73%4- 54% 565%- 56% 
102%-102 103%4- 93 9814- 97% 
84.40-83.70 85.60-72.80 89.60-89.00 
100.20 100.80-95,00 104.50-104.10 
49 - 46 51%4- 24% S56 - 47% 
6914- 66% 73 -12% 83%- 72 


Year to Date. Same Week 1931. 


102 103%4- 9574 10054-100% 








many, caused a concerted selling move- 
ment, led by professional speculators. 
Shares of the Bank of France dropped 
670 frances, while Suez Canal was down 
355 at the close. Rio Tinto Copper was 
125 francs lower and Royal Dutch Oil 
was 149 off. 

With the exception of the 5 per cents 
of 1920, French rentes remained firm, 
closing as follows: The 3 per cents, 
84.95; 1918 4s, 99.30; 1920 amortiza- 
ble 5s, 126.25; 1928 5s, 101.80; 1920 6s, 
101.30; 1927 6s, 103.85. 

The Paris Bourse, after being very 
firm in the beginning of last week, de- 
clined after Wednesday, but mostly as a 
consequence of Wall Street’s reaction. 
Banking circles express no surprise at 
this movement in view of the rapidity 
with which prices had risen in recent 
weeks. 


The following are closing prices on the 


Paris Bourse on Sept. 13, with net change 
from prices on Sept. 6: 
BANKS. 
Francs. change 
Banque de France. - 400 


Banque de P et des Pays- B... 1,690 





Coname Nat d’ Teeemngte de P. L 4 an 750 
aaa — 240 
Credit Foncier de France...... i650 — 360 
Societe Generale Fonciere..... 201 — 59 
Union des Mines............... 230 — 30 
RAILROADS. 
Ganetion eR 406 — 67 
EE Sai tasbide mes ethene te bwas-s 1,160 — 540 
PUBLIC UTILITIES. 
Compagnie Generale d’Elec... 2,300 — 300 
Distribution d’Elec a Paris... 2,200 — 230 
Eau Lyonnaise ............... 2, — 200 
ase — 4 
Union d’Electricite an Ree 870 — 7 
INDUSTRIALS. 
Air Li tte re se Niele OR — 130 
Coty. Or 210 — 10 
lissements Kuhimann .... 510 — 8& 
ME, PAI h.d5 5c sc ceescaceces 80 — 8 
Galeries Lafayette ee ay 9 — 3 
RN ata hes woas nes 1,440 — 220 
Societe Andre Citroen......... 490 — 90 
Societe Francaise Ford........ 130 — 13 
POPS PUARGS ....000 cc cccss 1,200 — 80 
OIL. 
Royal Dutch piesa 1,570 — 250 
CANAL 
OO iv csscanscess BANS 14,700 900 
MINES 
Mines de Lens.............. . 490 70 
Mines de Courrieres........... 390 — © 
Berlin 


The Boerse opened on Monday with 
lower prices owing to a sharp drop in 
the stock of A. E. G. on rumors that this 
concern would reduce its capital in the 
ratio of 4 to 1. When, however, Rhein- 
stah] advanced 4 per cent on persistent 
buying orders, the stock market raliied, 
and closing prices generally were 1 to 2 
per cent pH on Saturday’s levels. Busi- 
ness was quiet throughout the session. 

The Boerse, which is now pretty well 
accustomed to seeing sensational things 
— n, reacted only slightly on Tuesday 

ed dissolution of tue Reichs- 
- stocks declining only 1 to 2 per cent. 
With the first von Papen boom passed, 
the market looks for the practical effects 
of his economic plan and is prepared for 
another and bigger boom. It is expected 
that meanwhile there may be a tempo- 


‘rary reaction, and this view makes the 





public cautious. Trading again was 
quiet. Bonds were irregular. 

After a sharp advance at the begin- 
ning of last week the Berlin stock market 
suddenly reacted. Professionals were the 
first to withdraw from the market, 
whereupon recent outside purchasers 
realized. By the end of the week high- 
priced stocks were 10 to 12 points below 
the recent highest. The public showed 
some nervousness over complications in 
the Reichstag and the reopening of the 
armaments question. 

The reaction in cotton prices also 
proved a “bear factor” on Friday. Banks, 
however, declare that the decline in 
stocks is normal after the rapid recov- 
ery of the past few weeks. Bonds also, 
which opened the week at an advance, 
reacted heavily later. The advances 
scored by leading stocks between the re- 
opening of the Boerse on April 12 and 


last Friday were as follows, fractions 
omitted: 

Sept. 9. Apr. 12. 
I dl de ose wee 129 97 
Vereinigte Stahlwerke ...... 19 12 
Mannesmann Tubes .......... 52 32 
General Electricity ....... i 43 22 
Siemens & are 137 95 
Farbenindustrie ......... ; 102 S4 
eae ; 55 30 
Hamburg America ...... ‘ 18 11 
Ascherleben Potash ..... .106 76 


The following are closing prices on the 
Berlin stock exchange on Sept. 13, with 
net change from prices on Sept. 6: 


P.C. of Net 
: Par. Chge. 
Allgemeine Elektr Ges....... 2 —16 
Berliner Handelsgeselischaft ; 91 1 
Commerz und Privat-Bank AG... 56 1 
Deutsche Bank und Dis Ges <a - § 
Deutsche Erdoel ............ 76 
Dresdner Bank ............. 64 1 
ore , 73 — § 
I G Farbenindustrie ........ 102 - § 
a rare 18 2 
oceans By Seana 53 3 
orth BN ot vais 18 4 
Reichsbank SE ee 130 — 7 
Rheinische Braunkohle ... 176 - 9 
Siemens & ae ees « Senco 136 —10 
12 





ER Ae ae 174 





Geneva 


The following are closing prices on 
Sept. 13: 


Swiss 

Francs 
a -European Securities = 
ang 4 a’ Escompte_ Suisse... 147 
Gie uedoise des Allumettes, B 15 
Credit Suisse ......... Pew eds 602 
Italo-Argentine d’Elec. dane 99 
Hispano-Amer de Elec. 730 
Motor Columbus ............ ' 320 
Nestle & Anglo-Swiss Milk. ; 543 
Ste Merid d’Elec 7s, ’27. 4,350 
Societe de pos ue Suisse..... ; 545 

Swiss Fed 5H S, 1899-1962 -* 

Swiss Fed Loan s, 1932-62 98.15 





Kreuger & Toll 


The long-awaited statement on the lia- 
bilities and assets of Ivar Kreuger’s 
estate was published on Sept. 10, show- 
ing a deficit of $191,762,730 at current 
rates of exchange. 

The dead financier’s indebtedness was 
estimated at 1,170,606,855 kronor ($209,- 
538,627). The assets amount to only 98,- 
412,834 kronor ($17,775,897), and among 
them are listed 178 Rembrandt etchings, 
valued at $2,685; wine spirits, $3,580 and 
a Rolls-Royce car, $3,580. 

At the same time when Kreuger’s pri- 


News of Foreign Securities 


vate .indebtedness was made known 
bankruptcy statements were made avail- 
able for the Kreuger & Toll Company 
and its subsidiary companies, and Kreu- 
ger’s two fellow-directors, Krister Lit- 
torin and Erik Sjoestroem. The an- 
nouncements were made in the Townhall 
Court, with all of the Kreuger & Toll 
directors except Donald Durant present 
to answer the summons. 

The names of newspaper men, actors 
and artists were included in the strangely 
assorted list of persons who owed 
money to Kreuger. 

The Kreuger & Toll deficit exceeds 
270,000,000 kronor ($48,330,000), with 
liabilities of 139,620,000 kronor and as- 
sets of 90,932, 000. The biggest creditor 
is Lee, Higginson & Co., whose claims 
exceed 46,719,000 kronor. 

Kreuger’s private estate owes more 
than $6,802,000 to Kreuger & Toll, $1,- 
414,000 on his checking account to the 
Skandinaviska Bank, in addition to one 
loan of $5,638,500 and another of $9,- 
397,500. 

The bankrutpcy managers pointed out 
that the bookkeeping of Kreuger & Toll 
gave only incomplete information and 
that the transactions among Kreuger, 
his match company, his international in- 
vestments and the Dutch Kreuger & Toll 
Company were still obscure. 


Italy 


The following are closing prices on the 
Milan Stock Exchange on Sept. 13: 


BANKS. 

Lire. 
Banca Commerciale Italiana......... 1,038 
EE | | Rr eee 1,495 
CSG DORM oi-xs Socanceenocansssss 670 

INDUSTRIALS 

Fiat PTY SE re Rhee a 159 
ey” Ae ee 
ED. 5 cance bad sus dao eaen woe ed ss 57% 
SD, x sin.s'a winsd pawn Ae dab aoe one 14% 
eres | ae ee 43 
are eee 110% 


Ue) Sr eA ee 582 


ee ae 150 
SHIPPING. 

CL DO 55620 cadaeheubecsnadas 27 

SL SUID os s.0-«: sca pecieddcbie'sans 31 

Le END. 5:0 5.05.1 0d ea dddassaeuntes 88 

Navigazione Generale Italiana........ 173 


PUBLIC UTILITIES. 
Adamello Electric .... 
Adriatic Electric ...... 
Bresciana Electric ... 
PD CED c's cos cdccwhoes beta 





Lombarda Vizzola Electric 


Meridionale Electric ................. 164 
ES, SONU 265 vos ciencacesceeuis . 60 
"FRSA re Se 3944 
ed Be NO b nscaaeedaceganeegene’ . 6 
EE MEE cok sveusenenaeneceesasal ae 
NY IR 5 6555 wn xdadedsbeaabaae anid 128 
Tuscany Electric 

SO SED on nsndesonseusaheuanss 19% 
VOMEREMO TBOETES oioicciccicsccevccecssas 129% 

RAILROAD. 
Meridionale Railways ................ 630 
BOND. 
Consolidato Italiano 5%............... 81.925 


Berlin ieee oad Light Co. 
The Berlin Power and Light Company 
has continued its 10 per cent dividend. 


Reichsbank Loan 

Renewal of the American portion of 
the $90,000,000 central banking credit to 
the Reichsbank was confirmed last week 
at the Federal Reserve Bank of New 
York. The renewal is understood to be 
for three months, although no details 
were given. No reduction of principal 
was made. 

The credit was originally opened for 
$100,000,000 on June 26, 1931, one-fourth 
being supplied each by the Bank for In- 
ternationa! Settlements, the Bank of Eng- 
land, the Bank of France and the Federal 
Reserve Banks here. It was successively 
renewed on July 16, Aug. 6 and Nov. 4 
of last year. On March 4 last the credit 
was again renewed for three months sub- 
ject to a reduction of 10 per cent of the 
principal and was renewed in the re- 
duced amount on June 4 and again last 
Monday. 








DISSOLUTION 








The First National Bank of Loveland, located at 
Loveland, in the State of Colorado, is closing its 
affairs. All note holders and other creditors of 
the association are therefore “hereby notified to 
present the notes and other claims for payment. 


H. SCILLEY, 
President 
Dated August 20, 1932. 
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THE ANNALIST 





Friday, September 16, 1932 





ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


Quotations are as of the Tuesday before publication. 





FOREIGN SECURITIES 


Key. 
Argentine (resc.) 4s, 1 
Belgian Restoration 5s, 



















74 
50 
32 
35 
100 
93 
13 
25 
180 
39 
40 
40 
30 
40 
43 
35% 
190 
190 
Paris-Orleans Railroad 6s, 1956 3914 
Polish 5% cv. loan (100 zloty)....... 2 4 
Prague 4s, 1919 (1,000 kr.)........ 17 20 
Rumanian 4s, 1922.................. 14 20 
Russian 4% rentes, 1894 (m. ru.).. 1 3 

Do (m. ru.), 1915-16 % 1% 
——_ TA Mec cccccccss 20 
Sao Pa ie (Brasil) 8s, me. 125 
Uruguay he 1951. 28 

Py MN Mn 6 bs Sdccccececsoonse 32 

*Par 100. , 78 $1,000 francs. 

PUBLIC UTILITIES—BONDS 
Amer. States Public Serv. 6s, 1938. 47 50 
Assoc. Tel. Util. 6s, 1941........... 35 39 
Central Gas & Elec. ist 5 1946.. 48 52 
Col. (8S. C.) Gas & Elec. 1936.. 60 80 
Columbus Elec. Power 6s, 1947..... 95 98 
Cons. Traction 5s, 1933........... 69 ; 
Dal WD GE Bc edu ccccoscccces 93 ai 
El Paso i ag~ gt = peeescos 85 88 
Gas & —. Ber. 5s, 1949....... “< 
Hudson C ounty |G jas 5s, 1949....... 104 
Jersey City. Hob. ‘* P. 48, 1949.. he 
Los Angeles Gas & ge 3 6s, 1942. "308 104 
Louisville Gas & Elec. 6s, 1937..... 98 - 
Minneapolis Gen. El. 5s, 1934...... ro 102% 
Mountain States Power ist 5s, 1938. * e 

ME Miecceecevcccccccetcceccs ‘in 
Newark Con. Gas 5s, 1948......... 100 ee 
No. Jersey Ry. 48, 1948............. 99 - 
North Texas Elec. WEB. 2 cc ccece 15 25 
Oklahoma Gas & Elec. 6s, 1940..... 78 80 
Paterson Railway 5s, 1944.......... 35 ee 
St. Paul Gas Lt. 5s, 1944........... 98 101 

Macc cécccecenececes 102 104 
San Diego Gas & Elec. 5s, 1947.... 94 

BU Mn ccccccscccvescesgees ‘101% 103% 

DC Mh sresccsbuscetecencesss 103 
South Jersey G. & E. 5s, 1953. .100 - 
United Elec. of N. J. 4s, 1949...... 95 97 
United Public Serv. =. 6%s, 1933. 7 5 
Wis.-Minn. L. & P. ist 5s, 1944. 81 ee 
Wisc. Pub. Ser. ist 5s, 1942........ 90 os 

Be? SO BOG GN TEE cn ccccdcccesccs 90 

{NDUSTRIAL AND MISCELLANEOUS 
—BONDS 

Adams Express 4s, 1947......... 55 be 
American Meter 6s, 1946............ 78 os 
American Tobacco 48, 1951......... 93 os 
American Type Founders 6s, 1937.. 694  .. 
American Wire Fabric ist 7s, 1942. 41 50 
Bear Mountain-Hudson River Bridge 

My MEE Oca Roeu 90s aeccencucceecses 5 78 

ffalo & . R. R. 48, 1963.... 61% 63% 
Chi. Stock Yards 5s, 1961.......... 62 - 
Consol. Mach. Too! Is, 1942 op i3 

iS, IPOl....... ee 
*Continental Sugar 7s, 1938........ 6 
Equitable Office Bldg. deb. 58, 1952. ois 63 
Gt. Brit. & Can. Inv. Corp. 4%s, '59 28 35 
*Haytian Corp. 88, 1938............ 10 
Hoboken Ferry 5s, 1946........ a 
Journal of Commerce 6s, 1937. 45 55 
Loew's New Brd. Prop. st 6s, 1945 76 80 
Merchants’ Refrig. 68, 1937....... 89 és 
New Orleans a . R. R. 58, 1955 164 17% 
N. Y. & Hoboke 5s, 1946....... 61 on 
N. Y., Phil. & Norfolic 4s, 1948. 66 
New York — ny 58, 1946. . 65 
N. , 1954..... 61 64 
Securities 8 » @ F perpen 40 50 
61 Broadway ist po eee ™% .. 
Southern Indiana Rail way 4s, 1951.. 52 55 
Struthers-Wells T. 6 BEB es cccces 46% ee 
Toledo Terminal R. . 4%, 1957.... 69 ve 
U. 8. Steel Se, 1951...............45 114 e¢ 
Ward Baking ist 6s, 1937........... 93 94 
*Witherbee- AS: Me ceccecdes 5 es 
Woodward Iron 5s, 1952............ 40 45 

*Selling flat ‘aon to default in interest. 

BOSTON BANK STOCKS 
Boston Safe Deposit & Trust (326) .280 ee 
First National ) 39 
Merchants National 285 
Na 1 ‘klan - 
National Shawmut Bank (2) 31% 
Second National (4) ...... 84 
State Street Trust (12) ae 

tIncludes extra. 

N. Y. TRUST CO.—STOCKS 
Bank of Com. Italy................ 154 
Bank of New York. & Trust (14). 360 
) Ge Bed occcccescccccccccece st 17 

palace sgdebdiies eo: 1% T4% 
Ss : County CMascsvccccesceesses 15 20 
Brooklyn Trust GHP éccccccccccese 195 210 
Centra) Hanover (7) .............. 46 150 
pa Bank ond Trust (1.80). +. 40% 
Continental Bank and Trust (1.20). 19% 21% 
TEE gccdcecee cdi sees sees 19 21 

Exchange (4) ..........00005 67 70 

pire Trust (1.60).............45. 30 32 
DMT bdiedeneeceedoccccecauce 250 ae 
Guaranty Trust (20) ............... 316 = 321 
Irving Trust ( D vccccccecveccccs % 2 

ngs MP Geepcccesecocececces 2,000 2,100 
Lawyers Title & Guar. (4)........ sot 72 
Manufacturers (2) .............655. 30 32 
PEED once ccc cccecs ccccccccccce 3 5 
New York Trust (5)................ 99 102 
Title Guarantee S. Trust (3.20)..... 48 | 
Underwriters Trust ............5.5.. 6 

sweadeavcesece 1,520 1, 620 


United States (70) 
tIncludes extras. 








NEW YORK BANKS—STOCKS 









Key. Bid. Offer. 
GG OOD ccc ccccccscccccesncsctsas 39% 41% 
Commercial (8) .. -180=—s:185 

Fifth Avenue (444) 125 1,225 


First National (100) 


National City (2) 
National Safety .. 
Public National (2) 
Sterling 
Textile =. 
Trade 


Yorkville 
tIncludes extras. 


PHILADELPHIA BANK STOCKS 


Central Penn. Nationa! (2.40)...... 35 

City National Bank & Trust (3). +4 28 

Corn Exch. Nat. Bk. & Tr. Co. (5) 50 52 

Fidelity-Philade} — Trust (24)....390 410 
(20) 290 3 


First National Bank (20).......... 10 
Girard Trust, new (a) etCeceecareses 91 
Integrity Trust (2) .........-.-se0. 17™% 19% 
ennsylvania Co. for Ins. (3)...... 43 45 


P 

Philadelphia National Bank (5).... 68 70 

Provident Trust ($25).............. 380 86400 

Real Estate Land Title & Trust (2) 15% 17 

Second National (2) ............... 24 28 

Tradesmen’s Natl. Bank & Tr. (12).140 155 
tIncludes extra. 


FEDERAL LAND BANKS—BONDS 














Rate Maturity. Bid. Ask. 
Pbtsscuctvenaaee ...-Dee., 1933-32 100% 100% 
4 conewacenine May, 1942-32 95 
See na ieennee Jan., 1943-33 95 He 
 Sapereshee Jan.-July, 1955- 93 94 
ree devdsenane’ Jan.-July, 1953-33 93 94 
 Sepperieses err: Jan., 1956 93 94 
PSS ees July, 1953-33 95 96 
Gis codencsasscus Jan.-July, 1954-34 95 96 
Tscévccecconnceesees Jan., 1957-37 89 90 
4 May, 1957-37 89 90 

4 Nov., 1958-38 89 90 
MD soncesnvoncedavates May, 1958-38 87 88 
©  aasecvecevaceusmenn Nov., 1957-37 87% ° 88 
5 nae .May- fev. 1941-31 97 98: 








INVESTMENT TRUST—STOCKS 
Fixed or Unit Type. 


Administered Fund................. 11% 12 
American Bankstocks............... 2 
American een Shares. . 2% 3 
Assoc. National Shares............. 4 4 
Assoc. Standard Oi Stocks, A...... 3 4 
BEE MEE wn cancosdcicccdcessssce 2 es 
Collateral Trust Shares, A.......... 4% 
Corporate Trust Shares............. 2.0. ee 
POUEEE codecatenauenesdveccencoces 2.05 
Cumulative Trust 9 beneeseeens 3.00 .. 
Deposited Bank Shares, A.......... 3 3% 
Deposited Bank Shares, Rew York.. 3.15... 
ft ¢ —eE- 7 ™% 
Diversified Trustee, A.............. 7 = 
SE ED a cenctccedecscssses 1.1 1.22 
bSeueaeeucatictehesssdunctaeed 2.40 2.65 
ishetedimhetidacdncnntncatnn % Aly 
First Custodian Shares.............. 2. . 
Five-Year Fixed MIGB. 2 cccceccce 3% «Ct 
Fixed Trust Shares, A.............. 7 
Fundamental! Trust Shares, A...... 3 3 
Independence Trust Shares......... 1. 2.1 
Leaders of Industry, A............. 3 om 
5 BARR Rpreey re eeereagerart 2.19 2.29 
BEE Sitneeee knee ses vee en cee en 2.32 2.42 
Low-Priced Shares .............00+% 3 ee 
Bee COUR, GRATER. 2 oc cccccccccsses 1 2% 
National Indust. Shares, A......... 2. 
Nation-Wide Voting Shares. . 8% 9% 
Nation-Wide Sec. Trust ctfs., B 2. 2.75 
New York Bank Trust ee. err qa 4% 
—_— American Trust Shares. 1.95 
 § _. See eee 2.01 2.15 
Premier EE taba dn0<6heeawen ions 3% 34 Bi 
Primary Trust Shares.............. 1. 2. 
Public Service Trust Shares......... 2.85 
pn ae eed Trust Shares........ 7.06 7.44 
Selected American Shares........... 2.00 2.10 
Selected Cumulative Shares beecuceée 5Y 
Selected Income Shares............. 3it 
Standard All-Amer. Invest., M.wcegs B ee 
Standard Amer. Trust Shares....... 3.00 .. 
Standard Collateral Trust........... + 4% 
Standard Oil Trust Shares.......... 3% ae 
Super-Corp. of Amer. T. 8., A...... , 3 ~e 
DE niercltcubenateseeesctsdeden 2.80 .. 
DD 404) usddneswes ceudennandanel 4.80 5.30 
PR PE Es 4.50 5.00 
SN SE cat sccecenencenes 1.65 1.80 
yr. B89, FO gear ee 3 3% 
Trustee New York City Bank Sh... 4 oi 
Trust Shares of America........... 3 
Trusteed American Bank Shares.... ee 
Trustee Food Shares, A............. 4 5g 
Trustee Standard Oil Shares, A..... 3 kK“ 
dbGhEOn she beéekee sane enaenctes 4 
Tinetes Standard Inv. Shares, C. 2.00 
SCPC ese RE SERED RORe RCH ELeRS 1.75 1.95 
Twentieth Century eae , re 1 2 
Two-Year Trust Shares............. 10 
United Fixed Sha anes. LA WRKeRCRESCCSCS os 
United Insurance Trust Shares...... 4 
United N. Y. Bank Shares.......... 4 om 
United Common Trust Shares....... 3 “a 
ag ad fiery BOR ccccccccese 4 - 
U. 8. E . & P. A, ex div....... 1 16% 
(Ache Che tekken sen tecncemente 2.75 2. 
Universal Trust Shares............. . 
General Management. 

American Founders 6% pf.......... 14 22 
hk Perera 15 23 
Amer. 2 General Securities $3 pf. 4 +4 
a. £2 National Invest., A........ 10 14% 

British Type Investors.............. 1.0. 1. 
CT MED As e6c6cs.b0nctneeeads 16% 17% 
Cast PO 1 3 
St RelinkGddend nnd vicéetnesesus 50 55 
Continentai BIO c cccccvacccees 1 as 
Equity GOeP. ORREMOE).. 20. ccccccce 1 a 
Gude Winmill Trading.............. 30 ‘a 
Incorporated Invest: tes ececccccscces 14% «15% 
International Secur. Corp. pf....... 18 28 
Be ED Blea ncceccerensecssecncecee 18 28 
Investment Fund of New Jersey. coe 18 4 
Massachusetts Investors ........... 15 165% 
Mohawk Investors.................. 27 28% 
Mutual Investment............. 3% 4% 
tNorthern Securities................ 35 40 
Petroleum & Trading a bereaw ae’ 7,* @& 
—, a Secur. A...... 1% 3% 
i cidekdchenbndbedenakeoed 18 28 
Secur. 1. PO, GE BB. cc cnccccecs 30 es 
Spencer Trask Fund................ 11% 12% 
State Street Investment............ 43 45 
U. 8. & British International pf.... 10 17 
Uselpa voting shs................5.. 9% 9% 
tHolding company. 





Key 


ht Pat ft tt tt tt tp 











INSURANCE—STOCKS 
Bid. Offer. 
Aeina C. & S. (1.60).............. 36 38 
aS, Ree 
ME ED icectccecesccanes 19% 21% 
Agricultural (2) ........-cceeeeeees 3 
American Alliance (1).............. 11 14 
American Constitution ............. 7 9 
American Equitable, new........... 7 110% 
American Home ...........-..-++:++ 7 9 
Amer. Insurance of Newark (50c).. 9 9% 
American Reinsurance (2).......... 23 28 
American Surety ..........-.--++++ 17 19 
Atmbemmeblte (2) 2.22. cccccccccccccce 16 18 
Baltimore American................ 3% 4% 
Boston Insurance (16).............. 340 = 365 
EL, 9 nd. dané t00-ccteccercereececas 114% 13% 
City of OL EET 110 112 
Colonial State Fire...............-. 6 8 
Columbian National Life (8)....... 110 «=—:1135 
Continental Casualty .............. 10 12 
Conn. General Life Xa ae 37 40 
Constitution ck bent eke Be eee ccs 9 
y oo ae 4 
Seaaiien Fire, new. 15 a 
SE caasebeckewee cece ‘a 5% 
Excess Insurance Co ° ™ 
Federal, new (2)..... oan =e 
Fidelity & Deposit (4).......... ... 46 50 
Firemen’s (Newark). ‘(e0e) ecniarseniata did 8% 9p 
Ue 13 15 
General Alliance ... ae 8 
Glens Falls (1.60).. 35 
Globe & Republic... -- ™ 10% 
Globe & Rutgers.......... vos = = 


350 
4 
2% 
Maryland Casualty, new........... 6% 8% 
M Bonding & Insurance......... 28 32 
Merchants & Manufacturers........ 4% 7 
Missouri-State Life ................ 8 9 
National Casualty (40c)............ 7 
National Liberty .................- 5% 
DE MED v ececncdcceccesnecens 40 46 
National Fire (2)..............- -.. 40 46 
New Amsterdam Casualty (2)...... 20 22 
New Brunswick Fire............... 11 13 
Be EE, BD. nc cc ccccescccescass 7 10 
New England Fire................. 8 13 
ane Hampshire Fire ({2).......... 38 41 
i arse ese 12 16 
EE SE, MDs oc nn ches toccsncaes 10 12 
Northwestern National (5).......... 80 90 
Phoenix Insurance (2).............. 39% 41% 
Preferred Accident, new............ 8% 10% 
BE, CEO . cccccccccccccecs 19 21 
oe eEeere 1 3% 
EE EE. cbc ccncccncecees a 15% 
Reliance Insurance (Philadelphia).. 4 
Rhode Island, new................. 4 6 
St. Paul iy & Marine (6)......... 102 107 
ED hc tt ncn saideknandie 25 27 
Springtield “Fire & Marine (4.50). 63 73 
EL 6-0:06:n0ansnsencsn 15 45 
Stu Paes” SY Oe en ener 8 12 
Sun | Life (Canada) (15)............ 325 375 
ry... BS. Pee 390 86405 
United States Fidelity & Guar...... 6% 
United States Fire (40c)............ 17 19 
_ «i RES RRR IR: 11% 13% 
RAILROADS—STOCKS 
Alabama Great Southern ........... 15 23 
EE 666.6046 0006 02605666060000660 25 35 
Chicago, a = & y we Laxman 80 
bo BEG. & TLOUOUEES. 2... ccccccs i 50 
aba ann deen doles Oe gee éekd - 25 
Cincinnati, N. O. & T. P........... 100 150 
Cleve. & Pittsburgh 7%............. 60 65 
DE eatspdieakedcosn seas ere: | 34 
cy 6 SR 40 44 
ag ag oe ry i Ms Gocscdeeus 58 64 
ME Ml cnesnendcccees 17 21 
Missieatppa Central i er ee 2 15 
Mobile & Birmingham pf........... 25 
fo =] a See 56 60 
a | eS ao pee 68 74 
le sn cce dine Guvmnnsiie 110 = 1120 
Pitts., Ft. W. & Chi. com.......... 110 ¢ 
ar eee 131 135 
I PR Sc ads niecusiownvcne 101 
St. Louis Bridge ist pf............. 95 100 
EE a ee 47 50 
Tunnel R. R. of St. Louis.......... 95 100 
United N. J. Railroad & Canal..... 183 §=6190 
Virginian Railway ................. 53 62 


PUBLIC UTILITIES—STOCKS 


Arkansas Power & Light 7% pf.. 77 81 
Assoc. Gas S _— orig. pf. (1. 75). - 3 15 





ff Serres 25 
Do pf. (3:50) Pe eReheeane née eae ous 23 26 
Atlantic yy Elec. pf. (6)......... 95% 97 
Ban wd Hydro Elec. % i tea: aac 99 oe 
Binghamton L. H. a . (6)... .1110 ae 
Birmingham ee cKcege ames 7 74 
Buffalo, N. & Gass "od (1.60). = 23% 
Central Maine | &.. Pe iescacas 88 
PP Peden santeenenksnascewee sf 90 
Central Power & a . Y ae 60 64 
Central Public Service pf.......... 11 
Cleveland Elec. Ilium. oe | ee 102 104 
Col. Ry., P. = i Ist pf., oe e.-.. ee 

DPa ct ceecccctdossceeens 

Consumers —" TOE 93% 95 
ieiatehes <5 e$s <cwsae 98 

Cons. Traction atiksinvteaneodns 25 30 
Dayton Power & Light 6% pf...... 94 96 
7 Gas & Elec. pf. (7)......... 40 ee 
Essex & Hudson Gas (8).......... ee 
Foreign Light & Power units. (6) a 
Gas & Elec. Bergen (5)............ 95 
Hudson County Gas (8)............ 128 - 
Idaho Power pf. (7)............... 88 


pf 38 
Jamaica Water Service pf. (3.75). 47 49 
80 





Jersey Cent. Power & Light 7% pf.. 85 
Kansas City Public Service pf...... 1 2% 
Kansas Gas & Elec. 7% pf......... 85 os 
ey A Sec. 225 
chet htakishaehie tis eewewal 13 es 
Kings County Light 7% pf.......... 90 ee 
Long Island Light 7% pf., A...... 82 86 
Los Angeles Gas & Elec . 6% pt ‘ese 90 e 
— fatn Edison pf. (6)........ 65 70 
Diesehaeedeasedeseenssees 68 os 
Missouri lic Service pf......... 7 15 
Miss. River Power (6)............. 88 93 
Mountain States Power pf. (7)..... 45 ws 
National Public Service pf., A...... 3% 6% 
Nebraska Power 7% pf............. 96 “« 
Newark Con. Gas (5).............. 87 90 


SEP. 16 


PUBLIC UTILITIES—STOCKS—(Cont) 
Key. Bid. 


Offer. 


N. J. Power & Light 6% pf........ 70 75 
New Orleans Public Service 7% pf.. 68 71 


Oklahoma Gas & Elec. 7% pf...... 75 
Pacific N. W. P. S. ist oe sipmaon 10 “ 
Do prior pf. (7.) 26 29 
BD BE. GED nc cccccccccesecsccccoce 15 ee 
Pacific Power * Light mt. . 72 76 
Pacific Gas & Elec. pf. (1.50)...... 23 24% 
Penn. Power & Light i 96 98 
Piedmont & No. Rwy. 4%.......... 19 24 
Puget Sound P. & L a pf. (5) 49 51 
Sioux City Gas & Elec. pf. (7)..... 4 77 
merset U. Mid. eer 72 79 
Southern Cal. Edison Ps A (1.75)... 24% 25% 
 ) SS eerste 2A 
South Jersey Gas, Elec. & T. <8). -135 142 
Southern Colorado Power, A (1). 4 
i) 2 RRR ee Merrerrre 65 75 
Tennessee Electric Power 6% pf.. 8 cs 
EEE ORE ER Se eet _ 
Texas Power & Light 7 ee 92 95 
Toledo Edison 7% pf............... 80 83 
United Gas & Elec., Conn pf. (7).. 52 57 
Utah Power & Light pf. (7)..... . 58 61 
Utica Gas & Elec. pf. (7)......... 91 95 
Utilities Power & Light 7% pf...... 39 43 
Wash. Railway & Elec. pf. (5)..... 82% 86% 


> called Oct. 1. 


INDUSTRIAL ae A a AL ANEOUS 
OCK 


Alpha Portland Cement pf. Py Gace os 85 
American Book (7) ........:.cc00: 62 67 
American Hard Rubber. <s 1 
yee ees Hardware (2) ........ - 19% 21% 
American Manufacturing .......... 9 15 
PM Cibbtecn scone cvecneeessees 45 55 
American fF are 13 16 
Babcock & Wilcox (2).............. 36 39 
EN Ma. t:6s wdac cane cweed ee ois 8 12 
Bancroft (J. ) & Sons .............: 2 7 
DEE stensies kabyspipicecsi 30 40 
Bohack (H. C.) pf. (7)............- 70 
Bon Ami Co., B (tf _ SEER 25 30 
Brunswick-Balke- Collender ¥ -. 22 ee 
Bunker Hill & Sullivan M. Sink 31 
“| = reer 3% 7 
a me EE: c csaaeckedeenammue 6 9 
(ARPES R eel 56 63 
Carnation ee ear 78 83 
PM Civetecécosucvesanagan 11 15 
Clinehtiela MEE scavievcwkadannwnne ia 
Sn an eeikanaie a.06 dd dba cémamie 29 - 
Colts Patent Fire Arms (1)......... 8% 10 
Congoleum-Nairn pf. (7)........... 98 101 
Crowell Pub. (1) EE oo we 23 
Do pf. (7) . es ry 95 
Diamond Shoe pf. Gia. cscasenacay 42 52 
DE, bb6660.0000040000009060%4 ™% 
Dixon ca ee onese 38 44 
Douglas S Sah Shab wisiclcw eels AEs 7 12 
Draper can B re ee 27 30 
ere. 50 
Fanny Farmer pf. (2.40) eenvenonne 15 20 
Franklin  % Supply eedeetneenbeee =e 
Gt. A. & P. Tea ares 116 =—s:«1120 
Great Northern coer J eee 25 27 
Herring-Hall Safe ................. 15 20 
— Scales ..... ganas dwkeeimeate 3 6 
Se esernccnet sedaeeeesesnne ae 15 
Im Acceptance te paces ceuned 27 30 
Kress (8. H.) pf. (60c)..........05 9% 10% 
Lawrence Portland Cement........ 12 16 
Lord & Taylor ist os. re 55 80 
Do 2d pf. (8) eames annie 55 80 
Macfadden Pub. ................... 2% 4 
Seti tdannekaghenteneidanees 13 16 
BESTS OO. BE. (B) .n.ccccccccsccees 59 64 
Mock, Judson & Voeh. pf. (7) ww. 20 30 
National Casket (3).....cccccsccees 35 39 








i Ge scans Prerrrtee, 88 
National Licorice (1.50)............ 18 24 
National Shirt Shops............... 1 3 
Newberry (J. J.) pf. (7) wa eternal 69 76 
N. Y. Merchandise ist pf. (7)...... 75 
ae Jersey Worsted pf............ 35 

W. Yeast (12) one eee ai 108 115 
Ohio Leather a). sania artctiel 11 14 
Do ist pf. (8). KetnesdeCrenen 70 80 
Do 2d pf. (7) penance 63 
Pt ME vcscccesesensece ci’ a 8 
Puolications Corp. bttheseneneen, ie 15 
 « § Til SeReSe rere 80 we 
Reeves (D.) ~ (6%) eawaaes 95 ° 
=~ % Co. wh atts S0aoly, Ea xe 

Pk heedinnas (een ceunoes 35 45 
Roxy Theatre pt., Wien enducaeeaninann 1 1% 

BEE. tacasce hendedawemnnie 1 2 
— Coal & Ice. 614 814 

i Citeteiset+eensos se snseneee 19 25 
Ruberoid | rere 20 23 
Safety Car H. & L. eomas . 20 25 
Savannah Sugar (6) ‘ ee 55 
Pe Me SUP nnvece san eed-cnce 85 
Scovill Manufacturing (i)... --» 14% 16% 
Sehiff Co. cv. pf. (7).......sccccee 60 
Silver (Isaac) pf.... -comeuens te 15 
Singer Manufacturing (8) —— 130 
Solid Carbonic, Ltd. 2 
Standard Screw (2) 32 
Stetson (J. B.) Co. § 

aes 13 
eens. Mfg. (ae) eeeceee 1% 2% 
Pe MD EE Mc cccncccccescese 31 
West Virginia P. «4 P. (60¢) . 12% 14% 

2 ere 76 - 

White. Rock Mineral Springs pf. (7) 80 90 
Es a benvics ceenenssceee 75 . 
Willcox & Gibbs 30 
Young (J. 8.) (10) a 

le CEP ocsnce. 
tIncludes extras. 
Tel. and Tel. memnend 
Am. D. Tel. N. J. (4) ‘ 50 60 
Do pf. (7)....... i 93 98 

Emp. i Cn cccecegecennee 30 40 
Franklin Tel. (2.50)...............- 25 32 
Int. Ocean Tel. (6).. + a 75 
OO LAN aaa 95 
ft © | at Serer? 100 105 
se 4 a ESS SeTeS 16 os 
We. We. DF. Oe. (GBD). : 00 cecccees 104 107 
TF?” Se OS eeeaees 12 re 
PUD FT. GLAS)... cc cvccssccee 14 18 

© O., A (F)..... . 75 80 
Roch. T. 1st pf. (6%) 100 
mm @ BO TE. OEB).. .0. cc cccnsce 13 17 
So. N. Eng. T. & T. (8)..........-117 120 
Tri-State r & T. te go dennen an 95 “e 
Wis. Tel. pf., A (7).... oie’ 100% 103 

Realty, Surety, Mortgages 
Bond & Mtg. (3.20)... , - 31% 34% 
Home Title (1.50)... oe <ene: ae 23 
Lawyers Mtg. (80c) 12% 14% 
Natl. Title & Gty.. ™% 10% 
State T. & M....... 15 23 











1—Edwin Wolff & Co., 





KEY AND INDEX 


50 Broad St., N. Y. 
Phone HAnover 2-2033. See Page 365. 








pe RC eae ati bs Shree tn sesh, 5 














ont) 
Offer. 


71 








* AeOGoaRe. 


Vwreo- 


A Mdtrr 


wae ae ow a ae 


—E———— 


ya 
SS nla tale Ghent OR ed neta 











Pee — \ 





Friday, September 16, 1932 THE ANNALIST 383 


Week Ended Transactions on Out-of-Town Markets saturday, sept. 10 











































San Francisco Los A i M " 
ngeles—Conti | 
np ge igeles—Cont nued ontreal—Continued | Cleveland 
STOCK EXCHANGE. STOCKS. STOCK EXCHANGE j STOCKS 
re STOCKS. “ie iii ee “i DOMINION GOVERNMENT BONDS. | Sales "High. Low. Last 
gh. Low. Last. 600 Republic Petrol'm Cor . ‘ “ee High. : 5 Acme BD ‘< 
: e 1 g Low. Last a MOE | sccnseenes 2 y 
100 Alaska Juneau G Min Co non on 700 Richfield Ol Co | 3 «1 * | 87,000 Victory Loan 5%s, 1934.101.85 101.70 101.8 7-H toy nae ee ll ey 
35 Alaska Packers Assoc. .. 41 «45 4,200 Rio Grande Oil Corp.... 3% 3 3% | 11,000 Victory Loan 5i%s, 1937.109.75 107.50 107. 50 "55 Cleveland “a itand ioxew: 1b 1 15 
200 Associated Ins Fund, ine, % et} 7% aan San Joa L&P 7% pr pr. reme 102 102% —_— Refunding 4%s, 1940.... 98.25 98.25 98.25 100 Cliffs Corp v ~ a ws” if” Si 
7 Bank of Cal N 155" 155° . Seventy-first Natl Bank.. 624% 59 59% 00 Refunding 5s, 1943 .....101.50 101.50 101.50 200 Cleveland ittum ‘pir... ; 5 15 
771 Bond & Share hy ‘ 3 3%, 400 Shell Union Oil Corp.... ri 6% 84 9,000 Conversion 4%s, 1949- 59. 97.20 97.12 97.20 36 Cleveland Railway ctfs.. 02% 01% 1024 
875 Byron Jackson Co 2 2 800 Signal Oil & Gas, A.... 3% 3% 3% 3,000 Service ......... 101.00 101.00 10 41 Cleveland Worsted 43 43 
375 Calamba ar Es 13" 14 1,500 So Cal Edison Co Ee -llllts a 198 Dow Chemical 8 
10.173 Cal Copper Corp... 7" % 160 Do orig pf ........... 38% 38% 38% BONDS 92 Do pf ........ 36% 
OF ok ee ee Se eee 145 Fi : 
10,373 Cal Packin Rhee is , Ht 4 HJ oo + a bg s. Acie eeeees 26% 26% 26% 6,150 Montreal L H & P con cv 10 Ferry Cape = 
itl Geterpinn hae Go. ae ae 400 Do 6% pf, B .......... 23% 23% 231% deb 38, 1937-39....... 4442 8% 195 Foote Burt A ae 
259 Clorox Chemical Co... 17 7 7 400 Se 2 one a ae 21% 21% 21% 10 Oqpeeet Tire . 52 
4,850 Con Chem Indust, Inc,A 16 14% 1 ase me an ee 32 29 31% CURB MARKET. 65 Do Pf... ee cie 45% iA 
20 Crocker First Nat Bank. 240 8249 §=6240 ¥ td Oil Co of Cal....... 31% 30 30% 188 Geometric Stamp .._..... 2 1 2 
2,840 Crown Zell Corp, vtc.... 2% 2 10 Title Ins & Trust Co.... 30 30 30 105 Assoc Breweries Co...... 6% 6% 6% 610 Glidden pr pf ........... %7 6” 77 
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Transactions on Out-of-Town Markets——Continued 
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gS Photo Engravers & Hiec. 11 $1" $3 SLO” pre dibesses 1,050 Hendr’k Rch Royaity.. 1% * 4% 
Pressed Metals...’ 10 9 10 3,300 Butler Bros’) )7'''"°*"** 4 3 650 Hofer Brew _. eae a 13 13: 
10 Stmeride Silk Milis, A::: 10% 10% ioy i oe a a; £00 Il Art Ind pf... 7.) **: 3 2% ait 
10 Simpson's, Ltd, pf... | *’ 25 25 25 goo Gent Il Pub serv pf... 59 50 50% 1,270 Insull Util . -62 -40 -50 
575 Standard ‘Steel’ cons.’ ’*: 5% 600 Cent Ill Secur......| °°": 1% #1 1 25 Do 2d pf . .12 -12 12 
1,000 Steel Co of Canada.’ 24 aid oof 150 Do | Peer 8 8 8 50 Low-Pr Shrs |! ! | 3% 863% «© (3% 
5 aie ocoaee ts 30 30 10 Cent Ind Pwr ae 37 37 37 709 Mer Fin, A in 9% 8 + 
5 Tip Top Tailors pt .:.’”’ 55 5B OS 400 Cent Pub Serv, A!!!" ""| bs Bs Bi 100 Midwest Food '')'"'*° 1 1 
20 Traymore, Ltd ...._'°'*’ 2% 2 2 850 Central & 8 W.... °°)!" 1,500 Nor Am Tr Sh, ‘i955. 2.49 2.32 2.40 
3,629 Walker (Hiram) "| '***** 7 6 6% . Js |. eRe ipietees 20 18 18 pa -++++2.32 2:30 2'39 
ee cc nent % % oi 400 Circa Brier Hen pi: 22. °°°. 32 et ei ne Odol Prod <::: oo 
ge West Canada Fiour Mills g* g* & = my Invest .......... 20” a" 43 iso Brim SO Ggerr es: 11 =—10% 10 
a my wen, Lad... 2 FS 2 3,130 Chicago Northwestern |'" i 11% 124 181 Std Oil of fea | STiittt gil 28 24 
15 Winnipeg Electric .*‘‘**' 7 —% —% | 15,600 gnicaee Yellow Cad....!) 12 34 ‘3% 91 Trae tget Ky 20551) a TH 13% 
, eee Trust Sys pt .'')°"’ 46 45 46 
BANKS. 60 Club Aluminum | *"* ”’ 1 1 1 5 
ANKS 490 Commonweann Kdioer s* gt WP PMO ercines ace 54 OS 5% 
7 Dominion 2200000207502 385 166 | “5:gg9 Continental Chicago Es CHICAGO BOARD OF TRADE. 
MME Seccccanccs crt 170 169 170 250 Continental! Steel ..... : 198 Allied Mills .....00 5 5 
115 Venez-Mex 36 Montreal oresssssssses e202 200 202 62,600 Cord Corp ......./°°°"*' 4 900 Armour, A |’ e0eeees 2 2 
300 Waltham 14 Nova Scotia .:))°'°'"'*’ 275 267 2,550 Crane Co .)):))/'2°°°""° 10 9 eS Pee ‘esecence 1 1 
3,652 Warren B PE BS S5600aeinacenacad 171 = 168) =««171 OY” Rae 45 50 16,936 Electric Bond & Share.. 45% 33 39 
atk. SUMNER tend 180 176 177 100 Sates Ligne everetiecaces 4% ‘% é% a meral ine Tank Car. 25 20% 23 
er rPrraee ning Corp of Can da.. 1 1 1 
LOAN AND TRUST. 2 Deep Rock S.... sitet tied ar Be 15 4 National my Shares, A.. 2.50 236 238 
rectric Household ... |" ational Trust Shares... 2.35 2.35 y 
* eenemee wei tos teens 104" 108 108" 300 Fitzsimmons-Cor ..'"‘"*’ 10 8” 10 70 North Amer Trust Shares 3:37 2.47 Ar 
4 Ontario Loan ae. ** 100 100 100 170 Gardner-Denver ./''''*’ 11 9 11 560 Select Amer Shares..." 2 2% 2% 
eeaad 550 haux Sugar, B.- PBS 1% 100 Standard Amer Trust Shs 3.38 3.23 3.23 
teres ipebpiet 1 8.264 Standard Oil of indiana 35 Ay 2% 
CURB EXCHANGE. 3,100 Great Lakes Aircraft.... 2 1 1 1,738 Studebaker .... +++) 138% 111 
3,350 Great Lakes Dredge... .. 1 11 11 550 Sundstrand Mach ||" ’'*’ 54 3% £5 
40 Brewing Co 19,300 Grigsby-Grunow .....'""* 2 2 300 Trust Standard Oil Shrs. 44% 4 4 
100 Canade Malting Cor 1,000 Houaan ne h : SOND 
4 a altin, ’ oudaille-Hershe ° - 
95 Canada Vinegars -°’ 2,950 DoB........ : % H $1,000 Board of Trade Safe Dep 45 45045 
B Ly prineries ene bn Pinole p pictttteees 5 5 . 
nso! ress, A mois Central ........ |" 25 25 25 
280 Distillers Corp Seagram. . 6 20 lliaois Northern Util ... 75 75 75 Buffalo 
2,000 955 Dominion Bridge..." 21 21% 50 Iron Fireman ....._ - 5% 5% 5y 
430 35 Domin Motors of Canada. 3 2% «2y% 100 Kalar-azoo Stove * ss = (Week Ended Wednesday, Sept. 14, 1932.) 
11,750 60 Dominion Pwr & Tr stubs 6 6 6 550 Katz Drug ......* 19% 19 19 STOCKS. 
5 English Elec of Canada, B 2 2 2 350 Kellogg Switch ||| '*’ os By 3% Sales. High. Low 
131 Goodyear Tire & Rubber. 84 80 80 59 Keystone Steel |//°) °°’ 8 8 8 , y 
460 Hamilton Bridge 5 50 pf 35 33 35 100 Abstract Title & re 16 16 
20 | SOS pea 44% Pring 100 La Salle Extension’ ’’ % Hi Ruffalo General Laundries Pf... 8 8 
10 Honey D OT eeametae io ig? # 2.190 Liboy- McNeil poseaplebpiee 3 3 aif 1,741 Niagara-Hudson ....... Pf-- 19% 144% 
mperia 2bacco ord.... ircoln intin 4 4 
8.373 Montreal iH & P cons arf 38 $90 Lindsay Light _ Senekies 3 Ea ae pe INSURANCE STOCKS. 
Sales. q ‘ : ational Breweries ...... 1 mond, SCR RaE 3 entra nk of Kenmore....,. 

500 A —_ Last 250 Naticnal Steel Car Corp. 1 12% 12% 3,250 Lynch Ree: 13 11 1 26 First National “a Seamee, acca is ie 
225 1 it 166 Power Corp of Canada. ..18 16 17 500 Manhattan- Dearborn Scat 3 3¢ 1,581 M a. | ieee ‘so Oe 32 
1,300 4 50 Rogers Majestic ......... Fo] 3% 15,300 Marshall Field ......° "| 13 12 4,210 Marine Midland |‘ "’*’ 14 = 10% 
"108 10 10 1,195 Service Stations, a... ||" s s 3 4 mcgraw pplettric Resebnnn 4 x 4 38 State Bank of Kenmore 1 15° 

O80 6060065866000 y-No Re ite cicesiatn 
et if 33 978 Shawfal an Water & P.. 23 19 ~3© ig 150 McWilliams Dredge |-'*' “s 7 a INVESTMENT TRUSTS, 
300 14 14 andard Pav & Materials 3 2 % ~ penitmante & Mfg, A..... : 5 100 Interbane Investors... 2% 2% 
~do 2 OILs. 17,250 Middle West Utiity. 7°": “6 308 Marty pnare II 4 3 
100 ®.452 British-American Ol ... 11% 49; 10% 400 no, 8% Se - 878 Niagara searities. it ecilaiis ane 
100 : a Crown Dominion Oil, . |.’ 2p .< _ 1% 1% Ae TT ee ll 9 
100 ’ mperial Oil, Ltd.. . 11% 4 11 BONDS. 
200 Ins 36 36 4,635 Intl Petroleum...‘ * °°" 124% 13 $0 Midland ee 
2,700 130} 14) MSColl Frontenac Oil!!! 112 jo@ tom eS woe 9% 10 sr 000 Pitt # Ft Erie pub ba 7s, 55.101 100%, 
32 33% 33 __ ipeepenlieelece a” ig 50 Miller & Hart p 15" 5 7-000 I R C re & imp 5s, 62... es 
10 M 4646 500 North Star Oji |'°'"***’ 2.00 2.00 2.00 1 «i sees aso . == 7,000 Niagara Share deb’ sigs," 159'""' 72 (70 
100 Mi 1 ap “ybertest Petroleum :::: 16% jes 16% 75) Monroe Chemicai 3 UNLIS 
0.208 2 1% 1% Reed... age ie 200 Missoet Kan 26 *. TED DIVISION. 
\ Pennroad 1 Of Smee 9% 90% 150 Mo 7 300 Eastern States Pwr, c) ‘ 
rgan Lith i 1 ™ Class B... 5% 5% 
4 + aif af 135 Union Natural eee: 6 8, 300 Muacte Gear, A 1 1 Lt 
60 Phil Elec 98 SPS SD Oe 60. 6:6:0's wee 
on Phi ice Ss STANDARD STOCK EXCHANGE. 220 Muskegon M S.A 8 6 N ew Orleans 
100P R = = 31,600 Acme O11 ......... 160° «4.15.15 100 National 20 20” STOCKs. 
200 poe ug 44 9.950 Ajax t Oil ‘dig 1.04 98 96 559 National poe y % | Sales. High. Low. Last. 
SD: canon e = . ationa epublic ae i 
30 Doce 3m 24% | 100,202 nestles 360 a1 800 National Sec Inv’ °°: F F: F: %25 Insurance Securities Co... *% % 2% 
600 Reliance 5 6 14,650 Barry-Hollinger |" '**’ 07 -05 05% ME ierecusc. 33 33 33 BONDs. 
10 Scott Pa 33 33 8,350 Base Metals — 7 1.25 1.25 800 National Standard ... |’ 14 13 13 
10 Do pt 98 98 1,100 B C Pioneer. | 00 3.95 3.99 100 National Un Rad...°*"*’ % $1,000 N © City RR gen mtge 5s 86% 86% 86% 
800 Shreve ™ 3 5,900 Calmont Oil 08 = “08 2,100 Noblitt-Sparks .."*""** 204 19° 49 orton New Orleans City 4s... 98% 98° 98 
35 Tae-P Bri 33% 33% | 23,300 Castle Treth 19 19 550 North Amer Car. -’")** 5H aya 000 NOG drawn)... e222: 98% 98% 98 
1,900 Ton Belmont 6,000 Chibougamau c 04% 100 North Amer Gas & jzj’ 2 2 2 13000 NO Pub Imp 43, 1950... 88 ait sai 
400 Ton Mini 14,600 Columario 07 loa: 1,100 No-th Amer Light Pow. 12 7 7 $000 La State 4%s, 1933-64." 9% = «98 sé=88 
2,700 Union Tracti 1 1 1,300 Commonwealth Pet *’’ 08% | : 300 North West Bancorp 13 12 13 
10008 U Gre 20 437s Gemieeas nee 110° 1.00” 1:10 150 Penn Gas & Elec. .''” 13 7 CURB STOCKS. 
200 Wetory I $ 7 2f'$i3 | ~— my oT 12.70 12.40 12.50 2 Porta vania _ Seem 22 22 zai oi } HRs sretyice pt..... e 5 > 
5 Westmo gba 9,850 Granada Gold |||’: ’*’ 1.00 4 1.00 "150 Potter Manterfront << °°2": “5Z 3, 19% | 225 Standard Fruit... P*°*:-’ . 
2 West Jersey 4858... °°" a” 3* 3" 31348 Bellin er Cons avaaiais 5.60 53s 5.35 : iso Petar ‘cee... i ; ig 600 Wenson Gil’ ‘Sn Dr. !!!: 20 is i 
. 20% 20% 100 me Comp .........°°° 2 2 2 108 Do Peer icivesicces. 5c, ae 57 57 
ge} Kicking od pitts eee = = | _— Public Service moO par.... 58 53 53” CURB ” 
$18,500 El 23-25 2,308 Lake Shore .../**"’ 28.50 28.00 28.50 10 De oe ore pha pueaaase 78 73 7” oe 
05 105% | 61,300 Ma, bhadeadnnesina a a en oe ~<a, Sperone $4,000 Cloveriand Dairy ist 648.85 85 85 
om SO We O....,........ 92% 9 90 1,000 Young Men’s G’C es.” 82% 82% Ry 
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THE ANNALIST 








Bond Transactions 


For Week Ended Saturday, Sept. 10 





Total Sales $50,447,600 


New York Stock Exchange 


With Closing Prices Wednesday, Sept. 


14 





Range, 1932. 
High. Low. 


UNITED STATES GOVERNMENT BONDS 
(Figures after decimals represent 32ds of 1 per cent.) 


101.12 94.2 Liberty 34s. *32-47.101.00 100.27 101.00 +.4 340% 
102.16 97.22 Lib ist c 414s,'32-47.102.16 102.00 102.15 +.11 211 

102.1 -20 Lib ist ev 4448, reg.102.1 101.28 102.1 
103.8 98.8 Lib 4th 4 o>: -103.7 103.1 103.7 





+25 9 
4 102149 103.7 
7 103.1 


Net Wed.’s 
High.Low. Last. Ch’ge.Sales.Close. 


101.4 
102.4 


: 
103.2 98.25 Lib 4th 4i4s, reg...103.2 103.00 103.2 +.2 03. 
108.00 98.30 Treas 414s, 1947- 52. -108. x = 14 107.30 +.12 216 107.30 
104.17 94.00 Treas =. 1944-54... .104.14 104.00 104.8 +.8 169 104.10 
102.12 89.16 Treas 3 1946- 56. .102. 10 102. 4 102.10+.6 186 102.7 
100.31 87.20 Treas 3 ~ 1943-47. .100. - 100.11 100.22+.7 298 100.16 
101.2 87.24 Treas 3%s, 1940-43. .100.26 100.13 100.26 +.13 336 100.21 
100.18 91.23 Treas ,°40-43, reg. 100.18 100.18 100.18 +.16 1 -e 
100.30 88.1 Treas 3%s, 1941-43. .100.30 100.13 100.30 +.14 313 100.18 
99.19 83.00 Treas Fae ow “eet 98.14 97.23 98.10+.15 610 98.4 
98.18 82.3 Treas 3s, 1951-55. 96.30 96.11 96.30 +.15 486 96.26 
98.00 95.23 Treas 3\%s,'46-49, reg. 98.00 98.00 98.00 +.10 10 aA 
100.20 94.19 Treas 3 3 . "41-43, reg. 100.20 100.20 100.20 +.22 
Total sales .........-+ $3,896,600 
FOREIGN SECURITIES : 
41 14% ABITIBI P & P 5s,'53.* 27% 23% 24%— 3 77 2656 
90 Adriatic = 7s, 1952.. 87 Ft 87 + 1% 4 om 
68%, 49%, pine ol SSB.....0. . 61% 65% fof + 34 2 + 
51 50% Alpine. Ment’ Stl 73,'55.* 49% 45% 49% + 3 19 501 
15% oquia 7s, B, 1945. .* 15 13% 15 +1 18 13 
15 = Ts, C, 1945.... .* 14 14 144 +1 1 ee 
1 3 Do 7%, D, 1945....... “144% 14 «14%+ 7% 7 13% 
13) 4 Do ist 7s, 1957...... 2 13 130 - 1 ae 
1 4 Do 2d 7s, 1957. * 13 12% 13 + 2 8 ee 
15 4 Do 3d 7s, 1957....... * 15 12 _ * 17 13 
90 65% Antwerp 5s, 1958..... 9 «6900~ | «6«8OlhlU+ 2 30 88% 
67 41 Argentine 5s, 1945...... 54 524% 524% +24 56... 
Be oe Mg Bowe oe # 
6s, A, 1957......-- 4 
$f rth = 6s, 2068....... 49 44% 44% + 1% 111 464% 
67 Do 6s, June, 1959..... 49 44% 46 + 2% 8 46 
67 34 Do 6s, Oct, 1959.....-. 49 44 45% + y 34 46 
67 34 Do May, 1960..... 49 44 44% + 35 es 
68 34 Do 6s, Sept, 1960..... 9 44 45. + 1% 76 46%, 
67 34%, Do Oct, 1960.... ret 4 6% + 2% 38 47 
67% 34% Do 6s, Feb, 1961.. 48% 44% 44% + % 68 46% 
67 34% Do 6s, May, 1961... 49 5 464 +2 33 47 
73% 41 Australia 4%s, 1956. 73% 71% Tae + 2 397 73 
80 46: Do 5s, 1955........--- 80 8 79 1 301 T8% 
801% 4 Do 5s, 1957......... 80%, 78% 79% + I 138 79 
8, 1943....... + 
35 50 Austrian 1957 PAabakeess < 46 42% 45% + 3% 49 45% 
92% 71 BATAVIA PET 4 ee 92% 91% 91% % 21 91 
52 22 Bavaria State ag 946 52 48 514+ 5% 19 47 
97% 80 Beigium 2086...... 97% 96% 97% + 1 100 98 
101 Do ROOD... 0000s i,m 99% 99% — ri 64 99% 
105% 91% Do 7s, 1955.........-- 104% 104% 104% + 84 105 
105 91% Do 7s, 1956..... 105 104% 104: + 2 94 105 
70 46 Bergen 5s, 1960........ 67% 67% 67% — 2 2. 
38% 15 = = Sas wae e-06a rth 33 38% + 5% «9 37 
41% 1 oe aS 41% 37% 414+ 6% 26 41 
5 20' Bertin z Hice 64s,'51. 52% 48% oot + ‘ S 49 
Do 68, 1955.........-.. + os 
493 20 Do 6%s, ett) Feeecwes 49% 46 49% + rt 57 = 49% 
48' 23 Do 6%s, 1956... . 48% 44 46% + 7% 17 45 
Bogota ere * 19% 19% 19% + % 1 18% 
8 Bolivia 7s, 1958........ * 8 7 1,+1% 30 .. 
8 ea Se peeereE * 8% ™% TH+ % 27 6% 
10 a ee epppeee * 8 8%+ % 26 7 
105% 98% Bordeaux 6s, 1934 104%, 104% 104% Z 14 6 
Fr Brazil 64s, 1926-57..... + 19% 17 s+ § 124 17% 
2 Do 64s, 1927-57......* 19 16% 18%+ % 63 18 
86 054 Do Ts SE 72 3 + & 2 es 
31% oe _ ere 23% 19 23% + 4 45 ist 
25 in Brazil Gent. By 7s,'52..+ 16% 15 16% lp 13 167% 
61 35 Breda Ernesto 7s, 1954. 614% 57 59% 2% 35 60 
54 26 Bremen State 7s, 1935 544% 53% + 1% 53' 
4 Brisbane 5s, 1957....... 69 65% + 3% 45 68 
74% 37 Be GR BES oc te cenes 74% 72 72%+ % 12~ «.«.« 
@ 23 Do Ss, 1908........... 69 66 69 +4 41 68% 
30 11% Budapest 6s, 1962 * 30 2914 1% 157 29 
38 21 — 6s, 1 
CPS cresvasaccsse 25% 25% 4+ 2 132 26 
37 21 Do ome, 1961 (Prov).. 29% 25 28 +4% 43 26 
58% Do 6s, 1955 (City)... 41% 37 ie 1% 18 39% 
50031 Do 68, Apr, 1960(City) 44% 40 44% 412% 3... 
55 28 mJ 6s, Oct, 1960 (cuy) 40 335% 39% 64 8 es 
34 10 igaria 7s, 1967. 25% 25 25 1% 15 23% 
43 14% "= 7s, 1968...... 30° 27% 27% + . se 
22 8 CALEAS vas 1946..... 22 22 22 ; os 
98% 86 Canada 4 1936. 98% 98 98 — % 78 98% 
a 70206 eo 2, Eeee........... 5% 84% 8 + % 106 85 
100 (87 Do 5s, 1952......... 99% 99%-— % 130 99% 
42 4 C Ss - .° 1941 39% 39 39 -— & 2 - 
61 a“ = ! — ee 80 + 5 1 Re 
—- 4% 8 13 
+ & 110 8 
“y 8 
+ 
i$ fo 
— % 2 
+ 1% 103 9 
Ra 3 
oa 
~ $ 15 8 
—3° 50 10 
+ 33 12 
—i% 13 ae 
. 2 3 “ 
' 74 me ©: 
+ 54 ~ 
a. 61 38 
+1 10 40 
1 1 39 
Ww 1 27 
— § 9 28 
— 4 28 
+l, 13 70 
+2 , rr 
+ 1% 7 73 
ie 3 8626 
 % 2 13 
. 12 oe 
++ 35 ee 
: 39 oe 
ee 108 10 
77% 3 2 (9, 1% 
% 24 14 
1% 12 100% 
1 18 
+4 88 74% 
+ 3% 35 87 
+ 1% 61 91% 
i & 2” Pe 81 
50 . = 
50 49 +2 1 
81% 37% Duke Price Pr 6s, 1966. 61% 63. 96 660% 
98% 74% D E 1 5%s. March, °53. bt 9 9 + % 6 97% 
98 75 Do 5%s, November,’53. 98 98 $8 +1, 5 .. 
100, 18% Do G, 1947........-.. 100 99% 99%; ¥ 16 100 
99% 75% Spent 99% 99° 99% . lg: 
49% 19% ELEC PR, Ger, 6%s, '50 49% 46% 48%42% 58 47% 
48% 18% Do , 1953 Ra ama aes 48% 45% 48% + 30 ms oo 
65 20 El Salvador 8s, 1948.... 59% 59% 59%— 4% 1 
54% 32% Estonia 7s, 1967........ 54% 49°” «54% 6811 
85 FIAT deb 7s, 1946...... 85 83% 85 +3% 24 83 
35% Finland 5%, 1958....... 6 6 63 + % 12 ait 
70 41 Do Ge, 1845. -......-.. 70 68% 70... S 
70 8640 6%s, 1956......... 70 «667% 67% 2% 2 67% 
74 42 Do 7s" 1950... 73% 70 734+ % 5 70 

























Renee, seus. Net Wed.'s 
High. Lo High.Low. Last. Ch’ge.Sales.Close 
§4% 40% Finnish 64s, A, 1954.... 64% 60 64%, + 5% 7 : 
| ene Ind 74s, °42 99 98% 99 +1% 11 01 
35 + 5% 18 35% 
118% 109 4 “Gove S, 1949....115 1134115 + 1% 39 114% 
124 110% Do Tis, 1941 pheeeeaea 124 121% 123 1 20 121% 
GELSENKIR 6s, 1934. 53% 564+ 3% 39 51% 
 "S = A B 6s, *60, July 4 44% 46 +1 87 46 
1960, Oct...... 4 44 46 +1% 226 46 
a Pe ccetceenee 52 49 50 + 1% 137 49% 
53 35% De TE, Biss cecccsces 544% 54%4 14% £71 55 
39% 14 Ger Con Agri 6%s, 1958. 39% 3 38 +5 100 36 
45% 22% Ger Gen Elec 6s. 1948. 454% 424% 44 4 4 41 41 
5144 26% Do 7s, 1945........... 50% 48 5O%+ 1% 12 = 
. oe) Do 6%s, 1940......... 46 43% 45%+ 3% 10 o 
51% 24% German Gov 5%s, 1965. . On, 48% 48% — 857 47 
73 41 rman Rep 78, 1949.... 70% 68% ~— ¢ 257 68 
45 12% Geod HS &1W 7s, 4545 43 45 42 14 44 
60 28% Gras 8s, 1054........... 424%4+ 5 1 4414 
106% 90 a Brit & Ire 5%s, '37.105%4 104% 10544— 4% 272 105% 
75 $4 oe ee errs 69%— & 1 
69 33% Gt Sen EP J 7s,'44 44 44 44444 1 2 
58 30 Do 6%s, 1950......... 42 40% 40%,—1 Ag ; 
48 12 Greek 6s, 1968......... * 23. 22 2%-— % 21 21% 
72 S2 HAITI 6s, 1952......... 71% 67 T1%+ 3% 31 7014 
44 16% | ay Sate 6s, 1946 44 3 +7 36 41% 
36 11 Hansa SS 1939...... 36 32% 34 +4 30 3514 
so% 20 Heidelberg Tye 1950.... 41 37 41 +3% 31 > 
60 = ee ge 1960. - 60% 59% 60%+ 3% 23 
50 Harpen Min 6s, ‘49, w w 47 484,+ 2% 35 
25% io Hung AY “Muni Tis, °45 35% 22% 25 + 4 6 
25 9% Hungarian C M 7s, '46.* 3en 24 «24 #+:1% «17 
55 20 Hungary 7s, 1944...... 42 45 +1 12 
40% 15% ILSEDER STEEL 6s, '48 40% 35% 40% +4 6% 42 39% 
80% Italian Cr P W 7s, A,'37 97% 95 95 — 2 13 
91% 70 Do 7s .. | Pe 90 88% 90 —1\% 39 . 
Italian Cred 7s, '52 Hie 7 77%+ % 34 . 
96 82% Italy 7s, 195! piteok w1acd Sem 94 158 9414 
73% 43% JAPAN 5s, —. 53%+ 2 106 52% 
84 soit Japanese 6s, 2 634+ 1% 211 63 
43% dJugo Mtg fan . 1957 33 31% 31%— 1% 10 
27% 12 KARSTADT 6s, 1943... 27% 23% 26 +3 91 25 
19 6 Kreuger & T 5s,’39, etfs 19 1 17 + & 5 ve 
59% «6 5 Y Sener 23% 19% 23% + 1% 263 21% 
45 16% LEIPZIG 7s, 1947....... 45 45 45 + 5% 1 : 
78 53% Lombard El 7s, 1952....78 74 + § 16 , 
50 32 Lewer Austria 74s, 1950 41% 397 41% +3 27 P 
42 20 Lwr Aust H E 6s, '44* B .. 3515 37 + 3 14 3714 
105 98% Lyons 6s, 1934.......... 1044%4,104%— 4% 35 , 
105 98% MARSEILLES 6s, 1934. P+ en 104% 104% ¢ 4 vr 
18% Medellin 64s, 1954..... 15 + 1* 19 15% 
86 58 Meridonale El 7s, A, a +1 13 as 
69% 33% Met Water 5s, 1950.... 6 +3% 47 69 . 
4% 15 Mexico 4s, 10-45,ast sm* + y 10 
5 1 Do 4s, 1954, asst..... + + & 1 3 
36 14 Miag Mill M 7s, 19 +4 2 , 
77 57% Milan 644s, 1952 + 3 53 75% 
1 8 Minas Geraes 6\%s, + 9 
*90% 67 Montecatini 7s, 1937 +1 19 5a 
2 6 —— 7s, 1952 + 34 27 19 
25 i MA caasenda +5% 20 22 
77 30 + % 176 74 
7 29 + 2% 94 tat 
106% 9 id 26 105% 
42% 16% Nor Germ Lioy + 4% 25 
79 63% Norway 5s, 1963 + 1 17 
82 64 + 75 
70 —1 46 - 
87% 71 - 49 «83 
85 70 + 4% 43 82 
41 +1% 16 66% 
80 64 +2 2 
37% 15 + 65% 2 35 
64% 21 ONT PWR SV 5%s,'50.* 64% 62% 62%—1% 114 62 
68% 35 Oriental Dev 5%s, 1958. 45% 42% 45%4+4 1 29 45 
72 36% Do 6s, 1953. - 49% 48% 4 + 1% 6 50 
87 60 Oslo 6s, oon ae 8. 87 +1 Rg RR 
71 lo G : _—. \ 4 - 
72%, 45 PANAMA 5s, 1963 50% 53 —1% 62 524% 
9844 85 5s, 1 9814 96 %+3 6 <a 
104 =: 88% Paris-Oril Ry 5s, 1968..1025% 102 102% - 26 101% 
65 38 Paulista Ry 7s.,. —": 40 86380638 CU 7 5 ‘ 
9% 3 Pernambuco 7s, 1947 ° m_ 8% 9 + 2% 4 
10 1960 4 8 9% + % 63 6% 
9 *. te + 39 61g 
14 sem 12 13 
96 2 se 
60 3 * 
58 146 51 
65 36 57% 
11% 1 10 
16 ; 10% 
46 138 42% 
4: 117 41 
87 47 QUEENSLAND 6s, 1947. 87 83 84% + 1 39 a4 
95 60% Do 7s, 1941........... 93% 93 93% + 1 28 93 
55 24% | ag M Ls 7s, '50. ae 540 «5A Y 40 52% * 
a = 6s, 1953.. 38 #40 «+ 26 39 
47% 1% Rhincibe Union 7s, 1946. iT 42 45 + 5 108 
50 Rhine West El Pr 6s,’52 50 50 +6 92 50 
50 733 Do 6s, 1953.... 50 +5 159 49%, 
67 28 Do 7s, 1950 56%, + 6% 2 R 
50 18% Do 6s, 1955, w w 49% + 3% 125 48%, 
40 Steel 7s, 1955.. 40 +2 4 as 
21 Rio Gr do Sul &s, —1 1 ; 
14 5 Do 7s, 1 + 14 9% 
11 4% Do 6s, te 27 9 
18 7 Rio de Jan 8s, 1% 1 
14 5 Do 6%s, 1953 Hy 34 10% 
824% 62 64s, 19: + 2 56 79 
101 84 Rotterdam + 2% 14 99 
86 65 Royal Dutch 4s, + 58 ‘ 
40 19 Ruhr C 6s, oe. +3 7 43%, 
Rumania 7s, ae + 7 4214 
23 7 SAO PAULO CITY 8s. —1 6 
16 6%s, 19: - 10 = 
16% 7 Sao Paulo State 6s. —1 30 11% 
19 «6110 Do 7s, 1956. . +1 7 
65 45% Do 7s, 1940.. + 3 52 52% 
50 | Do 8s, 1936.. + 4 7 F 
25 Do 88, 1950... +3 27 23 
45 14% Santa Fe Argen 2 + 35 24 21 
44% 13 Saxon Pub Wks 6148 + 4 82 43 
46: 16% Do 7s, 1945 + 4% 66 44 
4514 Serbs, Croats&Siovs 7 + 1 45 32 
50 30 8s, $e +2 50 38 
59% 32 Shinyeton El P 61%s,1952 3844 37% 37% + 4 37% 
78 42 Siemens Halske 7s,'35 77% 77% 77% + 7% 1 ee 
73 + 3% 65 66%, 
+ § 10 
: 1% 3 : 
+ 3% 19 42 
97 7 Swed 4s, 1954 — & 8 92 
106 101 Switzerland 5%s, 1946. “104% 108% 108%, a 26 104 
6844 34 Sydney 5%s, 1955...... 681%, 65% 684+ 3% 2 68 
67% 36% maaan EL Sigs. 1971. 45% 44% 45 + 15 pn 
68 Toho Elec Pwr 78,1955. 55 53% 55 + if 3 éa 
45% 33 Tokio 5s, 1952.......... rr 37 40 6+ 4 9 10% 
62 26 Tokio Elec ? 6s, 1953.. 38% 37% 38%+ 1 106 37 
18 3° Tolima 7s, 1947........ °144 13 13 + %& 2 ° a 
51 Tyrol Hyd rs 7s, 1952.. 41% 40 41%+ 3% 14 4314 











Range, 1932 Net Wd.’ 
High. Low. High.Low. Last. cree. Sales.’ ‘one. 
53 25 Do Tlgs, 1955 454 45 454% 4+ 5% 4 
71 425 UJIGAWA E P 7s, 1945. + Yo 53 53 os 12 53% 
39 10% United Sti W 6%s,A.'47. 36% 38% + if 370 38%, 
40 135% Do 6%s, A, 1951 : 40 37% +1 63 37% 
39 14% Do 6%s, C, 1951 39 «= 36% «38% + 3 46 37% 
93 63 Unit 8 W Burbach ‘18, xy 93 93 93 +3 2 
42 22 — P & L 6s,’ 42 40 42 +2 4 43 
38% 15% Upper Austria 6s 1957 36% 33% 36%+ 1% 10 
3514 20% Uruguay 6s, 1960. 33% 29 33%+ 5 36 32 
34% 22 Do 6s, 1964... --- 3 28% 32 + 3 41 
50 29 Do 8s, 1946........... 39 39 39 +41 1 
91% 80% VENETIAN M B 7s,'52. - 89 90% + 27 8 895% 
64% 31 Vienna 6s, 1952... 58 52% 58 + 6Q «(2659 
454% 245% WARSAW 7s, 1958 45 41% 44 + 24 20 
39 115g Westphalia Elec P és, 53 39 35 37 4 116 35 
49% 22 Wuerttemberg E 7s,.'56.. 49% 45 49% ; 6 17 
75% 40 YOKOHAMA 6s, 1961... 51 49% 49% + \& 8 ARK, 
Tota! sales, $12,842,000. eoessee $12,842,000 
CORPORATION ISSUES. 
88% 6814 ABR & STRAUS 5%s,'43 87% 86% 87 + % 25 85% 
70 47%, Adams Express 4s, 1948. 63 63 63 -—3 7 
41% 8 Alleghany Corp 5s, 1944 38% 35% 35% — 1 198 29% 
Oo Bh Be WN csccccce 3412 30%% 30% — 156 26 
33 4 Do 5s, 1950 . 25% 21% 22% — 335 16% 
91 66 Allis Chaimers 5s, 1937.. 89% 851%, 86. — 23 «(86 
47 16 Am Beet Sug cv 6s, 1935 47 46 47 +2 9 40 
90 40 Am Chain deb 6s, 1933.. 73 70 70 P 4 
80 62 Am Cyanamid 5s, 1942.. 79% 79% 79% 4 bs 1 p 
51 154% Am & For Pwr 5s, 2030. 464% 42% 424%— 3 394 365, 
75 60% Am Ice cv 5s, 1953...... 69 69 —2 11 69 
80 544% Am I G Chem 5s, 1949 80 78% 79% — 41 
81% 634%, Am Int 5s, 1949. a. ae 77 80 +1 63 ‘ 
81 37 Am Metal 5%s, 1934.... 80 76% 80 + 49 73% 
4% 1 Am Nat Gas 6%s, ae. * o3* an” a o 17 ; 
96 73 Am Smelt & Ref 5s, 1947 9. + 2 37 93% 
105 98 Am Sugar Ref 6s "1937. ‘104% 1037 108 se 17 103 
% 92% Am T T gold 4s, '36. — rege + 1 
107% 95 Do 4%s, 1939 - 64 106 
044%, 97' Do coll trust 58, 1946. 104% 10 + 47 +104 
107% 99 Do 5%s, 1943 -107 106 4 111 106% 
102. 91% Do deb 5s, 1960.......102 101 at _ 191 101% 
102% 91% Do deb 5s, 1965... -102 1014102 + 214 101% 
97%, 46% Am Type Fdrs 6s, 40... 68 68 68 +3 1 ve 
95 Am Water Works & El 
col tr 5s, 1934 38 2 @ +2 27 «892% 
84% 48 Am W W & Ej 6s, '75.. 83 82% 83144 + 1% 28 79% 
41 12 Am Writing Paper 6s,'47 ai” 39 rit + 2 37 40 
18 1 Anglo-Chilean Nit 78,'45° 10% 9 10 —7%%; 21 7% 
40 13% Ann Arbor ist 4s, 1995.+ 39° 38 6 
81 57% Armour & Co 4s, '39.. 78 77 T7%— % 41 77 
76 45 Armour of Dei Sys, ‘43 73 70 3 os 240 71% 
73% 50 Armstrong Cork 5s, '40. 73% 13% 73% + 1% 1 68 
102% 9716 Associated Oil 6s, °35.. ee 103i} 102%, — 1 102% 
92% 75 At, Top & 8 F gen 4s,'95 92% 91% 924 + % 99 91% 
93%, 68 Do 4%s, 1948 . -92 91 92 ee 72 92 
85 63 Do adj 4s, 1995, stpd.. 82 82% 82% + 1% 5 83% 
83% 60 Do 4s “ i, 1955.... 81 81 81 — 1% 5 8314 
82 75 At, T& Rocky Mt = 
Div Ay Toes coe OF 81 81 + 2 5 
93 80 At, T & ’ Cal- ‘Ariz 
85% 60% Atl "Gos 1962 ist 48,52 80% ra 80% 4 i% 8 78 
> Oas ne 8 
82 44 Do un 4%s, 1964. 70 -4 6 65 
65 25 ACL, L 'N col 4s, *52 624 a 61% + 1% 10 58% 
40 15 Atl & Danv ist “: "48. 34 344% — 4% 6 
44 29 Ati, Guif & W I 5s, 59. $33 37 37 - % 23 
100% 85% Atl Refin deb 55, "37. 100% 100 100% — 32 100 
40 7 Atlantic & Yadkin 4s,'49 38 38 38 2 1 40 
102 89 BALDWIN LOCO 5s,’40. po 93%4— &% 1 ‘ 
86% 58 Balt & Ohio Ist 4s, ‘48. 83% 4+ 1% 22 83%, 
87 315% Do 4%s, 1933 ....... ni 68 —3 295 615, 
59 15 Do 4%%s, 1960 Sonikuaal rr 444% — 3% 382  36Y% 
71% 24% Do ref 5s, A, 1995.. 57 52 64 481, 
71. 25 Do ref 5s, D, bes 524%, 52%4%— 3% 45 47 
965% 6316 Do ist 5s, 1948........ 9 92 92 1% 7 
79%; 271i Do ref 6s, C, 1995..... 67. 63 —_ 36055 
79% 47 B&O P,LE&W Va 4s,'41. 77 77 77 + 1% ® 77 
82% 404 B&O S Wn Div 5s,’50... 75 74 4 ~- 27 73 
64 31% B&O Toi Cin Div 4s, "59. 63 63 od 6 58% 
79 48 Bangor & Aroos 4s, '51. 74% sate 14% + 2% & 
92% 87 Beach Creek gtd 4s, '36 88 88 88% +1 1 
105%, 98% Bell Tel of Pa 5s, B,'48.105% 105 1054 — G 26 105% 
105% 98% Do 5s, C, 1960........105 104% 105 és 31 105 
85 64 Beneficial Loan 6s, 1946. 85 84 84 +2 31 841% 
97 69 Beth Steel ref deb 58,42 934 90 93 +2% 13 90% 
98 724% Beth Steel pur money 
5s, 1936 ota 95% 96 +1 28 95% 
80 43 Boston & Maine 5s, 1967 76 75 5 as 36 71% 
75% 46 Do 4%s, J, 1961...... 71% 68% 69%—i1% 41 
80 45 Do 5s, 1955 4 74 30 
19 6 Botany Cons M 6% 8, "34° 19 17 17 32 15% 
71 Bkiyn City R R Se. 1941 7 71 +4 5 
105 or —— , as 5s, A beta 1 105 +1 15 
914% M A, 1968. 844% 86 +1 246 8414 
105 99% Bkiyn "edicon 5s, E,’52. 108 104 1048 — % 32 105 
80% 60 Bklyn Union Elev 58,50 74. 72% 74 —1 10 75% 
107 100 Bklyn Union Gas 5s,'45. 106% = 10 + 18 
100 89% Do 5s, 1950. 9 29 995, 
102% 100% Do 5s, B, 1957. 102% 102 , 102: 111 102% 
87 834 Brunswick & West 4 "38 8 87 +3 3 
100% 91 Buff Gen El 4's, B. "81, 100% 100 100% — + ai 30 
78 26% Buff, Roch & Pitts cons 
4%s, 1957 . 624% 63 +1 41 57% 
90 70 Do 5s, 1937.... 85 85 85 ss 6 
83% 45 Burlington Cedar Rap & 
Nor col 5s, 1934. 70% 69 69 —1 & 66 
71 26 Bush Term cons 5s,’55. 60% 60% + 2 34 5934 
90 35% Bush Term Bidgs 5s, '60 73 72% 72% — 14 70 
60 341% By-Prod Coke 5's, 1945 55 54 55 — 10 51 
76 50 CAL PACK 5s, 1940.... 76 74 76 £é+5 19 72 
95% 64 Cal Pet deb 5is, 1938.. 95 94 9 -—-1% 2 
94% 61% Do 5s, 1939. 94% 92% 94 es 68 
90% 72 Can Southern 5s, A, 43.87 Sf ST —$ 1 881, 
885% 75 Can Nat Rys 4\%s, 1951. 88% 874% 88% 41 84 87% 
72% Do 4%s, 1954 ease 88 88 88 + 5 87% 
88% 74 Do 4%s, 1956......... 88% 87% 88 + 25 
9 73%, Do 4%s, 1957......... 89 87% 88 +1 58 87% 
885% 72% Do 4s, 1968......... 885 87% + & 3 87 
90 = 75 Do 4%s, 1955. --- 90 89% 90 + ¥ 95 891, 
94 «8680 Do 58, 1969, July.....94 93 93% + 1% 87 93% 
94 80% Do 5s, 1969, Oct. - 94 98 93%41 52 92% 
104% 92 Can Nor deb 7s, 1940. 104% 103% 103% + % 68 102% 
104% 915% Do deb 6%s, 1946 103% 102° + % 26 103 
98% 83 Do 4%s, 1935 tif 97% 98% + 36 «= 9T% 
74 47% Can Pac deb 4s, perp.. 73% 714 7T2u — 2 92 71 
8 54 Do 4%s, 1946.........85 83 84%+4+2% 16 ‘ 
84 56 Do 4%s, 1960......... 84 81 82 — % 24 
90% 68 Do 5s, 1944, ctfs..... $0% 88 9% +2 32 
85% 61% Do 5s, 1954 . 85% 83% 85 +1% 87 86% 
93 75 Carolina, Clinchfield | & 
Ohio 5s, 1938 .- 93 93 4 
94%, 53 Do 6s, A, 1952. 854 85 85 14 
55 30% C a 3 Branch U nion Pac 
1948 ..- 52% ried 52% + 2% 5 
104% 99% Cent. Dist Tel 5s, 1943..103% 103% 103: — 1 2 
55 16 Cent of Ga cons 5s,'45.. 48 45 45 —2 18 43 
41 12% Do ref 5%s, 1959 36 04«=633% « 35%—1 3 : 
11% Do 5e, C, 1950....... 32% 31 —1 26 24 
104 96% Cent Hud G & E 5s, ‘57.104 104 1 7 103% 
7 =«6§ Cent Ii Ei & G 5s, 1951 73 72 72%+ 36 0= 72 
98 75 Cent of N J gen 5s, ‘87. 94% 92 941% + 2 30 ; 
92 71 Do gen 5s, 1987, reg.. 86% 8 8 +8 4 me 
88 48% Cent Pac ist ref 4s, ‘49 84 824% 834+ §& 55 8314 
79 30 2 SS rrr 73% 70 7-2 36 68 
77% 60 Do Thr Sh Line 48,'54 77 76 77 «#+i1y% v 
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Range, 1932. 
High. Low. 
63 $4 Gooarte to, Yous’ $2 40 
62 po Coneree® 1945... 62 


High. Low. Last. Ch’se. Sales. Close. 
Sal Cen RR & Banking Co 


E3088 wf 
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PeesScssess 
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aeuttgees 
“ecege 
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eo 
| | 
PoP Fe Eee" 2"5 
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BSe28e 
333% 
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ae z SENBSSE3 


Fp 
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re 


SBS2% 
SEF 
ee 
eo 46 
2 
Le 
Sesesaze 
+$+4+4 
es 


ez 


FF 


Tr Sigs, 
GN Y deb 5%s, "45.1 
1957 100 


ssgteutiustse 
SRES.SE0485 
eee 228040 
ee 
z ' ee 


i 


> 
nd T&T 5s,'37. 104% 103% 1044 ; 


DEL & MUD ref 45,1943 84% 83 84% + 
» 1935..... 93 93 93 


884 E noo 


‘3 
SBNSEIES ote Esgzee 


3382 
¥ 
Fa. 
ne abe 


aie 


it 5s,°55 22% 
tr 5s, 33. losis loz 101% 101% 


#: 


3 


ag 


g 
Ly 


esreres £04 f PEse 
=F 


wi 
High.Low. Last. Ch’se. Sales. Close. 


ed. 
h.Low. Last. cn’ io. one Close. 
a 89 2% 


Hi 
oe 60 “Montana F Power 5s, 1943 89 
1 
Ts Mont Tr ist & ref 5s,’ 


raat a3 
o% Goodyent T & R 5s. if. 88 85% 
73 Gotham 8 H “=. 86 sso a 85% + + 2% 


1952...... % 90% + 
3 Havana é 
og Have nae te ome . «¢ 
ene 89 
neti, Ol Sys, 1940. ma 60 


i, Hudson Coal 58, 1962. . 


a - 
; = 101 


5 





= Do 5s —_ stamped.. 47 tet 
Meee Gbes 65 21% 17 
43 Do ev 7s, 1932....... * 64% 61 
30 Interlake 5s, 1951...._ - 48% 46% 46% - 
30 Int Agrie Corp coi 5s, 
stamped, 1942 ..... 54 54% 
42 Int Cement 5a, 1948 72 10% 
13% Int Gt Nor 5s, B, 1956. 35 30 
14 Do 58, C, 1956........ % 
- Do aaj cnr A ,1982---; 40 37 
| A, 1952....¢ 12% 12 
19 Int iro Elec 68, 1944. 5a 50 
\% Int a ae Bas.” 8 
Ctee6 eee & 
30 Intl M Mar col tr s f 
* Shelia 45 
28 Paper ref 5s, A,’47. 55 53 
Bc osccsccce 27% 28 
44% Int Rys of C Am bs, "72. 40 39 $ 


33 Do 4 
14% Int = * Tel 4%s, 1952. its 45 
Do 1939 5 


17% Do 4%s, 1939......... 1 
53 Do ; , 1939, reg.... 3: a 
16 . vat y 88,4 47, weenie 30s = sexe 
nv roe Be A,’ Ang ts 
85 


60 hehuale = 82 


ET 


34 «KAN CY, FT 8 & MEM 

reg 48, 2608......... 52 51 
90 Kan City P & L 4%s,'57 99% 99 
90: Do 4%, 1961......... 97% 
364% K_C South Ist 3s, 1950. 64%, 63 
28% Do ref & imp 5s, 1950. 70 65 
78 Kan Cy Term ist 4s, '60 88 HH, 
it Retin ts, oie." 4514 a0 
24 Keith 6s, ey an weeds a aoe 


Do 1st sigs | 107% 108% + 
30% Kinney (G R) te ‘is36 80 86= 80 
40 Kresge Fdn 6s, 1936... 78% 74% 
53 LACK STL ist 5s,A,’50 91 91 
71 Laclede Gas 5s, seo Om 
4 Do b G Bie cces 74 7 
44% Do 5%s, D, 1960...... 7414 69) 
50 L Erle & W ist 5s, '37 79 
66 Lake Sh & M So 3%s,'97 76 7 
67 , 1997, reg... 1% 73 
Nitr 6s, 1954.* 7 
81 Leh C N 4%, A, "54. 87: 87 
48 Leb Val C ist gtd 5s,’33 88 851, 
27% Leh Val (Pa) con 48,2003 54 52 
4%, . 56% 55) 
ms cons 62 


8 
ref 4s, 1949 87 


% 70 Leng Island 
101% Lorillard (P) Co 7s,1944.113 tH 
101% 81 se =r 101% ” iot 
50 a & Ark 5s, 
102% 91 Louis G & E 5s, A, ing 102 rH 
85% Louisville & Nash 5s, *41 9 
66 Do unified 4s, 1 a 
84 52 Do ref oye. Secese 7 78 
75% 40 Do 4%s, C, 2003....... 67: 


44% L & N, St Louis 3s, '80. 50 50 
52 MeCRORY STRS Sie, 4 15 


= 2M McKesson & R 5: 50. im 46 


es 
; 


Sug Ist »°42° 10 «10 
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i 


5 
‘ 


if 


Bagusisa. gezege 
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75 et 
67 Do 44s, 1968.......... 5% 83% 85 
aval | & O 5s, 1936. 96 95 
72% Mil El Ry & L ist & re 
pS Sn <Sieneetuns<s 87 86 + 
en & ref 5s, 1971.. 85 mat 84% 
50 Mitw oe Nor con ape "34 4% 74 T4% ; 
2% M & St L Ist con "34 64 6% 6%, 
1 Do ref 4s, 1949...... 3% Mm OF 
35 M, StF 2S Ste Mist 
1938 47% 49% 
41 
51 
2 2 
65: 
soe 
76 
75 
62 
1% 
37 37 
35 «36 
38 = 38 
3 36 
35% 36 
224 2s 
4 
6 7 
9% 9 
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Ran, et 1982. ; 
High. High.Low. Last. Ch'st Wed.'s | Range, 1932 
31 3 Richfield ° pecs ’ge.Sales.Close. | High.L ‘ Net , 
7-3 ben“ 2 at 34+ 4% 52... | oa speeds iigh.Low. Last. Ce'asSabetiess | Huioe Net Wed.’ 
32 32 Rich & Meck'4s, 1918... 35 -43 8 ay | oS PSS aa eit SS , os High.Low. Last. Ch’ge.Sales.Ciose. 
38, 30% RioGrandeW 2 BP... 2 32 " we ae 86% 59% pay = «. A, 1956. 47% 39° 39 2% 139 «(34% | o4% 70% Va Ry Co ist 5s, A,'62.. 94 91% 94 +3 — 
em Rheeew we. g"101 101 1018 101% + 1% ii 102 7 15% = Sa. 6s, 1956. ——-. wt om fh 10 1 Nad oh ny na, 68 eq eo ti 
3 6 re 45 11% So Rwy M & © 4s, 1938 57% 50% 50% — 6 11 
Ww & ; 4 40% | 1 y ; 
90% 66 ST JOS LEAD 5%s, 1941 90 | 67% 45° So Rwy st L as 1s se mH 68 8 16% oa WABASH 418, 1978....° 124 12% 29 (gy 
ity is 35% St L, IM&S RaG ites See ets Fl. 104% 9614 Southwn Bell T 5s 4, ee 1es% 104% Ish + yak is “St Do se Bb 1978... 5 1% 1% ag +'im% 17 681, 
4s, A,'5O, ctfs 1 Sl 56% | pokane Int 5s, 1945.... 36 34 oF 16% 2% D , B, , ae : 8 
34 A “diced ES BR et i377 | 104 28% Stand OLN J bs, 194 35°+2 10 30 | 1 o 5s, D, 1980....... *137 12 
p ‘ . 6..104 102% 104 } 19 (2% Do 53 5 =a in” = 23 «10 
: Do 4 1446 14 2% 201 13 103 99% Do 5s, 1946, + &% 108 104% | 8, 1975.........% 18% 12% 12% — 
15" 12% Do 44s 13 a 28 18 | eS Se Bor Orle Tis, i831 8m 8 "83 OA ot sol | SE. 28h Wale 0: 288... Sate So 30m — 4 ce 
1 _ 11 ug Es of Oriente 7s,'42* + 40 91, W > W..= 25. +2 6 : 
43% 15 St L SW gen&r % 17% — 2 4 15: . 3% 2% 7 - 4 Warn Bros Pic cv 6s,'39 38 31 4 
ef 58,90 39 341 = Ys 67 30 Warn Co 6s,'4 = 5 247 31 
5S be oe eR is io + rs 2% (at 102% 93 TENN C & 1 RR 5s,'51.101% 101 101%» 4% 9 | sBeu dtu Wane See és, “1989. °. 30 —b 28 d% 
100% 92 St Paul, 60 60 +10 2 102 85% Ten ‘op 4466 63 66 + 41 - | 5 arner Sug ist 7s,’41.. ‘108 ab B 
4 a2 : n El Pwr 6s,A,’47.. ly 5 63 52 21 Warren Br 6s, . f re 
62 52° st P.MeM,Mon ‘ex da'3 37 33% 38% 88% + 3 2 © | Om D Te tee a BE 48,53. 180" "19% » Re Tn | 102. 95% Wash W P ist 50,'30... ie sath bo + “a 68 
ST StF Un Dep ref Sets se% be Se 2” 8 "| 1) 28” wexns & ‘Pacific 58,8,°77 se +i 3: | is tn “Do ist 55, ae 103% iar, Lay + 1 1168 
80% ; . 9% 96 —2 7 s acifie 58,B,'77 54 53 53% + 17, 2 : © Ist 5s, E, 1963....103 100% 10 ; . 
Aran P 4s,'43 66 66 96% A mh 17 50% | 103% 96 Do ist Ss, G %103 + 3 ss 
San An Pub 5 66 —2 4 ? | 79° 6 - +, 1956. . . 103% 103° 103% + 
i Shea aa SBM Tati eT aT ae Sh asi Stage a aay ee Bo Bs 
1% D. ot stpd.*12 10 12 +2 B 931 71% Texas Corp cv 58, 1944. . 8 .. | 86% 37% Western Md ist 4s, '52.. m 9% 99% + 83 oom, 
7 1 Do = OR, Bic cccee 5 5 = % 7 51 33 =Thd Av Ry ist ref 4s 60 s 4 351 91% | 6914 2854 Do 5s, 1977 - 4 61 + 42 58 
% re 4s, 2850. etfs. * * 4 4 1+ % 5 ix 3 18% Do adj inc 58, 1960...¢ 28 aa a = 2 45 oor 12h — NY & P gen 48,'43 78% 78% 78% oa iy 8 61 
» A, 99 7 o ist 5 : - 
1. 1% Do 5. A. 1945, ctfs..2 5 % 22 3 | 3oK Tob Fr Op Ns ee ae toot eet * 365 sy, | 8S 21% Western Pac Be, “A, isié x wen —s 5 96% 
RERARE AS BL go fd BR ERG ePeE OS | BEE BB ee: 
44 "oie , 3 ‘ i j 62 20 65 Yo col tr 5s, 1936 Y 7] 
Stl 3 1% Me . sa 84144 84 
847 p 5s, 1 ae as 75. 36 Do 5s, 1951.. fs he :: a 
Sees Ee atom On Gs, 1087. 90% eet% # a. Ig EL 1, & P 5s,"33.102% 101% iad % 13 72% 35 Do Ss, 1960. mex sees ton oy ott Ss i oS 
86% 56% Shell Pipe Line 5s, 1952. 5 84 8444 YY 113 84 98) 90 Un oll bm a iédd 102 i 7 102% $5 30 Do 644s, 1936.... 8944 88 88 —1 14 x, 
6 1% Shubert Thea . . 85% 85 8544 % 47 8 89% 1935.. 97 Ee 97% + é 5 Wheeling Stl is, 1953.. 61% 61 84% 
9 80 Sierra & t 6s, 1942.° 6 6 6 +2 1 4 102 b 4 Do 5s, 1945, rets, w w os 15 - 2 75 40 Do 5%s, A, 4 61 os 20 6014 
yo i a 95% 84% un! ‘rae &e Pa: 101 ii 101 — S asin | “Som “std White Sew 7 sigs,'37, ww.103 oe er 
96% 95 Sin “Con Oil isttiss.8,"36 96 95, 99 | 8 ai | 1968 ee 22 Ba Bt & 1p “baie | “SHE 51% Wick Spen Steet’ con 7a, - se 3 ™ 
103 91 eat a a ia ei “ae we 1, ay . ,~ 94% 70 De br & ref 4s, 2008.. 85% 844% 85 “ 0 85 4 ry m1 ee. sf 87d.* 3% 3% 3% 1 
Sinclair P L 5s, 1942.. -101 = 97 10 88% 58 Do + s, 1 ctfs.* 4 gael ha 
; 1 214 4 ee 8 34% 11 Wilkes B & E 1s , + % 8 
Me etek Seas eee eH oe |B, See eS See ee ee oe oe ee 
8914 66 Solvay Amer Inv 1 101 1014 % . rugs 58, ca son & Co ist 6s,'41.. 87 : 
v 5s,’ 43 101 6214 Us 125 82 47 : % 85 87% + 2 
104% 97% South'n Bell T&T 5s, at seen tent wx te eS 82° 55% Utah Lt , 1947; -. 62% a7 2 OR | OS™ i" Wis Goes 2 8 tect 49. 44° 40% 40 4% 15 38y 
9312 64 Southern Col P 6s, A.’47 aaa 38 103% 103%, 1° 93 104% | 91% 60° Utah SA ee ee 18 80 jis Cen S & D ter4s, 3634 32" M41" |p 
ion oe Se Fac col 4s, 1949..... 62% 59% oo + e § 48. 10, Udi Pa L Se, as. Se SIR S06 + 1 3T 98% | Thy t4 YNGOEN SAT S0,A,'T8.. 164 73 ; 
2 30% Do £ 48, 1955..... ey op % 12% Do 5¥%s, 1947......... 7 imei a} 74% 45 Do 5s, B, 1970 mam 4 tty % Tb 
Do 41s, 1969, w w.... %—-1 19 55 75 31 ’ . 
72 28%, Do ite 1981 w.... 61% 58% 61 — \% 125 53 99 VANAD’M CP cv 5s, es 4 55% gs -3 Selling flat due to default i 
. ees y y 4 f + n principal, i 
a ns Pe ci 101 96% va Ry 4 'P ‘be, i i “100% 100 100% : ig : 99% ietal Seles’ for reasons other than — ore. 
Me = 101 Grand total sales ee pick On hath ane ee $33,709,000 
T { ee ee $50,447,600 
For Week Ended Saturday, Sept. 10 nahi e 
Range, 1932. ith Closing Prices Wednesday Sept. 14 
High. Low Net Wed.’s Ran 4 p ¢ 
Sheskn aT High.Low. Last. Ch’ge.Sales.Close. Hiek. a Net Wed.'s | Range, 1 
panel an the ante nome with an asterisk are fully 35 17% Buckeye Pipe Line (3)  % 5 ren .Sales.Close. Hubioe a ee Wed.'s 
“eo 4 . ns 
unlisted issues. ange; others are dealt in as a3 1 "bo ist pt Apa aK : i 900 . on i *Deehier Dic Casti -+ Se an 4 fe ? — 
eaten 32% 15 Bunker Hill & S........ ss 100... 36, 21% Dow A eee ae 
ue 3 84 ~ Products, A.... 5 5 5 ¢ ¥% Burco, Inc, war........ se 6 4 ; 1,300 - = +Driver Har is a es ity oT 36 + . *. 
10% ; o— Steet re sccainas 18) 18 1s sy 200 ~~ | .. 18  ¥ 2 eee 21 .° a Lb G *Dubilier Condenser .... 1% 1 ak + Ty 
2% % *Aero Sane v ie B. 10 7 10%4+ 4% 400 9 | 3% % Batier “iat rets (4c).. 24 7% } =; 3.180 oe | tee hs — Sewer Pa 66 65 + 1,100 1 
1 3 Al 4 1% .. ‘ Recenses ate 3% 3% + ‘3 | , Due 2 ww(1) 10 10 : 
Meee: ee, ie S| Race PO TE eg ee oe amo. me 7 17% 2 
CP cece ee ee oe a ee a: ee ee 
93 Hs 8 18 47 a fe ies Wire, A rets. +3 3 .— "100 31% 17 c ates Power, B. 6 4% «4% , ‘ 
3 2 “Albert FG", ine 88 85% 85%— 2 a Do 1 i 198 4 17% Do pf, A. Oh 1 Tes 
5 Inc, A.. 3% 3 312 — . % 5% Do pf, B ner < 50 
90 22 Ales gy By FOS 5 7 en 108 eer "9 22 2+ 100 2 # Eastern Util Inv, A ; 7% * 29-1 50 
So, Sag Beg? of Am... ie Oe TS ii S089 53 | Pay fo | oa zt ao Asso (2).. 27” 27” a7 +, 100 
4° 88 Alumintum, Ltd °<!2./. 44" Sr SoM” 2.000 2: ah ae $1" Kagy Wash Mach, 8.0! 2y 2" 3°. + 400 “3s 
ey pear eee ’ “ - , 4 3 *Edi : % oO... 
12 2 Do C war 39 7 37 +4 200 .. 2 25,000 15% - son Bros Stores... 4 4 
: & eee 2 3 3 ie rol ro rot — ig 990. ah gt Ld Gn COs, ed aby al 244 %, 8.000 23 
rh at hm Rect Cur, tes. 4 a > ei ou * 200 :. | 38% 16% Do pf (5)... Os x 4 43y 3880 g080* 5 a04400 243. 
1 an aa i 7 764+ % 5,100 “1% 4 + 1,250 44 Do pf (6 * 66 63 ~ _ 1,200 50% 
3 ere i pail , 31 42 «+11 $50 .. ¢ 2 24% El P iermate + 35% 5,700 
B. x) pf (rsnckencetnee s 3 3 ie: 1.38 re af 93 3% - 1 1,600 Bs | 9% 24 Ps, Percy tes (60c).. A) z Z _ Hr 1,200 rs 
REINS a . i % ss a is 
se ae Se Gi P a i, x (aa) = ‘ 33 + it 200 5 1 1% 1% --y step 10 | “Sy td one "Ba “pf, se: OS ae ts “100 5" 
eee eee ween eeeee — » s > iad = 
i Am  - te ee % % ” go 6% 124 125 + rr a % } 54% 19" oy Sharchoiding ‘ 5 sat ot sty + % 2,500 
mM Mm Do B ....cceeseeeeeee . , —13 25 4% 3 Elee Prod i +1 100 
Am Corp . .. 1,500 7 2 > | rod Corp Colo... 4% 4 j 
eimenebadens _ 100. 38 8 E » ss % A%+1 
of ‘i war pee 8 ob ~"iy, 19,100 “a% - iv a ee 46% 8 yw bbe 2 a - a: 
aaee oa 4 ‘ : D - t 
92” ADT, Nd, ev pf it). 92” gr gi tas a.” fh of 25% tohit °OS0 52H | 18” 15, mmpire Power 9 ow 2" fm Dt 
3% 1 “Am — E robber. ob 22% a + % 200 .. i 4 (De cnn ot. naw +4 25% = —— Ss v 35” 1s” Kmpire Pup Serv, A... - a he 100 
eecccceces 4 “4 ) ’ eeseee hy we z id eee _ 
10 1? = __= La WEE seccs 10 * a om if 16.000 x a 5 coe eet Pipe (60c).. a8 3y% 34 + & 500 3% | 4% 1 eee El, os — 300} . oi 31" re a br 
41 14% Am Ga 2% 2%4— % 6,100 1 30° 5 Childs Aan Bn a Baad 8% 8% 8+ 2% 100... | %  \% Do deb rts -- 4% 3% 3% + % 1,800 
ne 6 m Gas & El ee 1h 37 3h - 1% 37,900 30% 6% 1% Cities Service a. ¢ @-* | & sane. lead. — % 2,700 % 
4 "Tm tnventy tng 2 2000°. "4 “hit 3200 ay “te 1 Do pt, B.... sa 28" 23if— "aq! 1/000 25° | ExCello Aire Tool:. 3 3 + Soo 
Git 1% 1% 1% ..” 1/400 6 1% Do séd  —_— rs a % 4 FAGEOL MOTOR 
24 1” = Laundry MOM..1 se n+ 45° 9 Do pf, BB oid mi C:: 51% oi, Fajardo Sugar... ....... 514 sf sift oh 298 
BY om es Tr (2%). eee 244%, 20% 22 i 6800 is | 50 14 Cities Sve P & L $6 pf % 2 . 40 .. 2% , '% *Fairchild Aviation wit = 
ne 1 ™ "100 ty oy Cuneds Nese: idghas, i - 50%, 30% + % 130 | -— 6 oe oe. ....-- me oS +! 400 
Pana: : 2 es b In — ; 
Se op am Se Ee SG. A..... € hi a ‘ 2,300 we | 35) 19 Cleve El ply Ine “a 1 % .. 3,400 1% 26 10 Fire Acsn, Phila,’ eee EE Gs + id 
a J Superpower ........ Beem am 3 | * OL oe oe _ = 2 - & .. 108% 100 First N St ist pf (7 26 26 + 3% 100 ..- 
72% 28" Do Ist pf (6)-2.2.°-. an” l® of™_ 1 99100 5 | 4 1% *Clev Tractor rp.. * 8% 8%+ 3% 25 .. 3” 2% Fisk Rubber, new, w i San is ee see os 
i lnan wed oh a “ 40 ~ 8 4,000 37 1 it Coton Si Syndicate... S — = rig, 21% Elintkote Co, A 1. 2 9 Mi Kh Se 3% 
+ Am Ut & G. B, vt - % 300 2 | ty eS ‘900 i 79% 25° Fla Pow & Lt pf (7)... 57 55 55) — “ 
1% 1, Am Ut & @ pf. ........ 14 F > 200 R | 38 2 Srosaree 108 ib 102 *—3% 2,000 94% | 25 a Ford Mot, Canada, A... 12, 10% 10% + % 10,200 “0% 
16% Am Yvette Co, ine: 1, i oy Sointith Taisen 5)... oa” et” ot 2, Leo 78” 6% 3% Ford Motor, France... oo. & ree 2 
4% 1 Anchor Post Fence ; 9% + *% 100 :. = th. 4% 29:500 ; 2% Ford Motor, Ltd 5h Sh + M100 4% 
% _% *Anglo-Chilean Nitr..... . 2- 5,800 2% ; wee a”: Vig > _© peremes Daly Eves... ‘soo 
8 1° caniterce Matte Tube.. 1% 18 183% “be ‘ix | 2%, "ys Com'ty Water ‘Service: 2; 1% 24 % 1,100 |. 7 no: SS — mo * 
3 # “De Nat Gas........... 3 + et # Se 3 4% 1 . mm B.* 7% 6° Franklin Mig pfs... 7% 1% m7 4 & 2% 
oS oa 2: 3° + y 1 os 2+ % ss 
a De 60 Of.....<. 4 zs % 27,000 37 - % 2,800 i% 
87, 50 Ark Pw ¥ Lt ca 4 4% .. ee 6st, — % 1,700 644 8% 4% *GARLOCK PKG C 
. 4 Atco El Inds ie te *° % % os i 600 a 3M i *Cons. Gas thi A bf : at A +4 = ’ Bu 1 ¢ Siomune wales pat if ig it fen: 4, 200 
kl os A , ga > eneral Avi a . 
3% se wet eres 3g so Sh + UR 3 #5 ° aa” i | 3% 5% Gen Electric, Ltd, — & © +" 8,800 “3% 
glee , - 1 A) ee 2-5¢ ; 
” a ag Oo 2 eppeeetes 330 Po in sit baa 4 1S 37 + % 4,500 |. | o*® 2% Gen F Fireproof ; Hi 5” et 
+ f ma 
we i onese , ae seseeeeeess é 34 % ..* 10,300 i i : 4 ¢ 4 a‘ 50 we aon 23 4 — Bf, B (hé6) 14 . oo wd 50 
11% 1° Asso Tel Util.......... 3% 3 3% — % 1,000 .. “u” 3 42+ % 100 1%  %Gen Theat Eq cv pf... * a 6 =F 10 
11 4% A OOD. wo. ccecceee 11 ag -" % 1,900 2 8% 2 4% + 200 - 22% 6 Glen Alden Coal 23 wi i$ + 
40 iy eg seer an? a a 1 * + 2% 85,500 5 5 3 sae Soe cuaics "838 im Ta00 
WOR wccccccccccces is 2 + id 1 El ’ “* 
3 1 Atias Plywood 920.0... 4% 3% 3% ‘$ 16,300 3 a Fr PS a a xc os 1% % +. Goldfield Consol ; % * %— % 4400 % 
3% 1%*Auto Voting Mach.... 3 3 3 + & = m% ¢ 2, + # 3,100 2 m4 : cGoldman Sachs fo) a 4 P + gy 32.600 ai 
8 2 - 1,600 1% | am g vtec (1) 1 : A 
i322, BABQOCK & WIL (2).. 43 39 39 — 3 435 6% 4% Courtanlds | (k13 s 7 +1 600...” | 150" 1084 OF a APT nu ih Bn” a4 300 40 
a 34 Bel Tel of Can (7). 94 ; 4 3% 1 ec) + % 300 :: 158 1034 Gt A & PT n-v (76%). 158 145 155 4 3 490 151” 
5 < See Qi). the 1” 1% — % go ii% | 0% 1 eCresson Cons (ile)... t 2." i 2% 1 Greealicta ‘tap & ‘bie. a we ee’. oe : 
4%  %*Blue Ridge Corp...... 4% 3% 37 1 ‘ 400 .. % oo Wheeler ....... ™m—% 2800 “5% at % *Groc Store Pr vtc...... 1% ie a 200 
Pong % 10,000 2% remet ia ae : ‘3 a 4. | % 23 Gulf Oil of Pa 44% 38% 39 ot out i 
ere eer a er er A Se ee ee rh | 
it VA *Bourjois, Inc (k25c)... 4% 3 46 + {% os 3 | 1 4 eCurtiss-We pagel be : ™% + 9,900 7% | ; 2” “Happiness Candy oes ft 1” rage 3.500 an 
iz Gas = Se Gee)..  E St 2 eS i0 % *Cusi Mexicana Min. of ee Bis 100... | \% % *H ~ ag ss 3g? iui 2.” 
dgeport Machi 1 1 H "800 LA 7% 1% DARBY PETROLEUM ta — ve 4,100 % | 4 elena Rubinstein ~ % % y+ 300 we 
R fp sBrillo Mig (600)... a 2 1+ 2% 1.500 ‘iu | 14 5% {Davenport Hes (1). + 100 .. 5 3h How ' 
MkSS 3-50). ef 3if Deere XK Serger 8a 15 18 — a 12% Hollinger Gold (170c).. 5 4% 15 + %4 300 
2% B-Se) ...-000--- 16% 15% 164+ % 1,300 1% *De Forest Rad saees — 1% 33,900 10% 95% 95 =~ Hardart (2%).. 254% 25% 254-— % 200 
% Brit Celan, Ltd., rets... 2% 2° 2 1300. 5%  % Detroit Aircraft 2 #75 8,500  % om 5s ee ° O5i 85x o5 = 
+ % 900 1% 1 Dictograph Prod ....... % M+ 8,400 2 % ‘Hudson Bay M&S... 5° 4" 4% — 3% 25 .. 
eis 1% % i%+ % '100 °: 1i% “4% Hydro Elec Sec 58 Sl Sim + 1% 31300 4504 
lec Sec ..,..... 8% 8% 8%— % 1,300 14 
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Transactions on the New York Curb Exchange—Continued 





et 
High. Low. Last. chee Sales. aoe 


Range 1932. 
High. Low. 
4 srvernee Food Prod. 7 
a” 10% Hp Syivan (13). 
2 UMP Ak e eases «4 


eghadadee 
é 


12 
5 
1 
10 
3 
1 
1 
9 
52% 
mt 
ig deb . 
1% \% “Jonas & Neumbers aaa 
4% 2% KELLY SPO bese n. 
a9 *Kerr —_... eee 
1 Kirb 
15 *Klein (D E) Co (1) 


214% LAKE SH MIN (/2%) 
78 % Lak y & 

6 1 *Lefcourt Realty (80c) 
18 5 Do pf (3) . 

ig % 1 C & N (80c) 
4 1 Libby MeN & Libby 


'% ts a: | — 


et 
Ee 





& 8 oe og. 


esabi 
Met Edison’ pf (6). 
*Mich Gas & Ot) Corp. 
Midi Sta & v vtec, A. 








- SF eee 
Evi 
= 
i 
= 








$ 
os 2 -- 


1 % NAT AMER CO....... 
Fg 2% *Nat Aviation ......... 
18% Nat Bond & Shr Corp (1) 30 


1 *Nat Food Frod, A. 
14 8 Nat Fuel Gas (1)...... 
4 . *Nat aay cess 
2 Do 


an Nat Leather ; 

a, Pwr & Lt ‘pf (6). 
ag oat Rubber Mdeh 
12 *Nat Sereen _ (2). 

Nat Service Co 


Pond ....... 








14 


ae 


80 


. 13 
" 


57 
(2)... 

- & 

287 


.. 36 


x 


warran 
wes Shs (Md) Ss (05%) i 
les-Bem- 11 


te tN Ipissing ......... 1% 
ve “Nitrate Corp Chile, B. & 
2 *Noma Elec Corp..... 2% 
5 North Amer Lt & Pow. 11 
36 «6©*North War cv pf (3). 33 
* * Europ “4 
38 Nor Ind Pub Sve pf (6) 62 
5 3% North Pipe L 5 
83 39 North Sta Pow, A (8).. 74 
6% 46 Do pt See 80% 
6% 2% *N west Engineering. 5% 
13% 4% OHIO amass, 8 9 
% vx *Ohio Copper . we 
5 2" Ol Stocks, Ltd..... 15y, 
11 2% Oklahoma Nat Gas pf.. 11 


*Pac Western Ol)....... 


am ™ PAC G & E Ist ‘4P* (1%) 24% 
30 





3 
12% *Pan-Amer Airways 
~ *) *“Pantepee OFF .......... 
™% 2’ *Paramt Motors © 
19 11% Parke Davis (11.30) 
55014) Parker 
18% 10 Patterson Sargent (1) 
4% 1 Pennroad Co eRe 
10 4 Penn Mex Fuel (k50c).. 
et $ 65 Penn Pwr & Lt pf (7). 
§ 35 Penn Water & Pwr (3). 
37% «17% Pep et cakdewndea 
Petroleum Corp war. 
17 6 Phi Co, new (11.60). 
4% 2 Phil Morris Cons, Inc 
2 «(CUM Do A (1%)........ 
1% & “Phoenix See Corp...... 
2 1 *Plerce Governor ...... 
3% % *Pilet Radio 
4 2% *Pion’r G M, Ltd (12c) 
5% U6 Pitney Bowes (b4%) 
12% ¥ Pitts & 4 a eee 
19 9 *Pratt & Lambert (1) 
%  RPre It tan. ag 
% |, Pred Royalty Corp...... 
™ 2 ‘Prudential i inv cae de 


Ley 
15% 


‘ 30 


10 
96% 
5T% 

37% 


3% 
2? 


120 27 PS No I (3) (no par) 57% 
é Pub Ut Hold Cup | war. 
. — ee 


s 
1 
oe 





= 
o 
Nn 


oo» 
Ps 


we Nerw 





2 


SU at a 
= 


= 
nn 
CGeww 


rar 

| 1] 

a es se ae 
ot 


mon 
Pts 


Fret 


ro 


~ 
or ee 


10 
38 


+!| 


3 ~~se* 
4 a | 


. Ae 


- 
x 


" em 


+++ | 


i] 
WOSr Free 


Seek ee RK 


se 


~ 
~ 


28 
7 


Ww 


oo eck ski «ar 


wn B 
a 

ee. ° 
rs 3 


83 S8a58ussesesees 


cee 


— 


-— 


NAN 


Nn 


ane 


sS8532329S $52223222552 


i) 
9 
es 


eeecheeche 


ws 

saad 

264 
Ss 


— 


_- 


3 
3338 


Cn 


N 
ix 


523 gSSSUeUseeerseeees ess y8SEe8e2 


os 


— 
neo 





‘Pug Sd P & &. pt (5). 
i. &. ee 
Pure on pf (6), x d. 
QUAKER OATS (+7). 


| RAILROAD SHS ened 2 1% «1 
A. 











se +4 
.. 59% 58% 59% + 3% 








Net ed.’s 
High. Low. Last.Ch’ge. Sales. \ 4 
. 51% 50 51% + 2% 
4 rn 360s 339 


- 
— 


.97 8 8 +5 


300 
20 
80 
Ps 7001 
6 “Rainbow Lam P, 64 g 1% + 2ee8 1 
m_- Epa ~ oS a: ££ £:s ; oe 
|, *Reiter-Foster ..... My % - 600 
*Reliable Stores... .. m 2 2h — 400 2 
Reliance Int Corp, A 2 ‘. 2% + % Le 2% 
owe, B .-.......... a ot ot BB 
Republic Gas Corp... da te % .. 4,400 th 
Reybarn Co 2% 2 2 % 1,300 . 
Keynolds Inv ee % % i 2,900 
Richfield Oil, Cal, p % 4 ‘ + %& 300. 
Richmond (3). 28% 285% 28% + % 200 
—, —— hun e « 7 7 7 +3 100 , 
*Roa 8% ™% ™MH— % 1,500 6% 
*Root net cv pr pf.. > 5 = —~ & 700 .. 
‘A Bgsata tae Corp. - ig 9” of 2 “doo 
Bao cccces = 
14 Ruberoid Co (1)... aa a ff 600 
mass SAFETY CARH &L.. 21% 20 2 .. 100 21 
Anthony Gold..... % %« vYe— yy 3100 
64 — ¥M 63.500 5 
Pf 47° +2 220 41 
Oe 300 .. 
5 3° % 1,400 5 
-— 2 & hee .. 
. 2 =f 300 .. 
4 So —% 500 .. 
26% 264+ % 200 .. 
% — * 1.500 % 
10% 104+ % wo .. 
ted Ind 2% Mm M% .. 6,500 1% 
*Do all cfs (5%).....57 55 57 .. 500 
*Do prior (5%). 57 55 5ST + 5% 600 
*Do all cfs(5i4) (s15d) 57% 57% 57% .. 100 
*Sentry Safety Con’ lo + & Te es 
*Shattuck Den Min..... 2% 2 1,500 2% 
Sheaft “Pe was (1) 104 10 10 3.” 100 y 
An 4 os 14 4 4%— % 6500 3% 
oe eaa 245% 23% 24 — % 3,800 22% 
jun Gee Om a. % "% 15,100 “i 
Pee ccccccscsee = . 
75. Singer Mfg (8)......... 138 12 133 i a 125% 
¢.. 4 4 i Bs “100 a 
ee + ee 
ter 23% 23%— é 100 23% 
St — ee («. 100 .. 
Rae % 4 1% + % 2108 he 
“4% 14% — : "400 13% 
5 5% + 38 ee 
1 , ag 
~~ m — 2,200 4 
65 + § ae 
33° («35 «+5 250 j 
1 15%+ % 200 
24% 24% .. 36,200 23% 
13% 14 — % 4,900 13% 
15 15 _ ‘. 100 a 
+ ** 
a 12% + 1% 300 11% 
13% 14 +1 200 .. 
‘4 1 —- *% .— oe 
—""% 2,200 2% 
™ * Pr, 12,400 bs 
+ ee 
10% 23h s 3% 9,300 idy 
my —% 400 | 
oF aah a EBS ing 
—3% 4, 
3° eG ae | 
40 42% + ie 
+ 100 3% 
abt ab SP 
4 a s 
3 3%- 16,100 3 
1,100 34 
sie eee 
aise "200 .. 
2 «26 «(+ 2 er 
an nu 300 .. 
2% 2% 2%+ . 2a 
Tolede Ed cu pf (7).... 70 70 70 +11 ao He 
*Trans Air gooe S/S 4 - 2, es 
*Trans-L DLPS 34% 2 3% + 1% 10,700 2% 
Tri-Cont Corp war...... 2 2 én 2,500 .. 
Trip Sat G (p27 9- os s ty * ; 1. . 
SN Ue ciaguabdwececss 6 Ss 16% — 3% 300 10 
*UN AMER INVEST. . Ss & 4.22 
Un Gas of Canada <=. 5 5% + 1% 1,400 5 
Us Oil Asso (1). 13 13% + ty a: 
40° 40° —1 100 .. 
11% 11% + 1% 5,102 “ins 
4% — , 
+ 2 2,400 es 
3 3% + is 
ran 
4 4% : 
45 eo" 3 «62,100 37 
ty, sits & 80/800 5 
+ Y 
3844 34 «36% — 9,000 ait 
123 13 — % 7 .. 
oo Br ns 400 .. 
1 1% 100 .. 
54 O«*S > 6 SD x 
27 TY et “2 6.500 ‘1% 
+ \ 
a. 8 fo 
4 4% + 
1 1 1% + 2,300 .. 
% = % ae = 4 20 
ne gr A utes 
+ ’ 
sm se % Rho ..% 
3% 3 _ 600 
yy Utah Apex ........ 1 on 700. 
Utah P & L pf (7) xd. 61% 61% 61% + ee 
Util & Ind.......... %— 2,500 .. 
Ly e Casccvcceees : a Sam % 400. 
eeeeesense = 22,500 3 
Sg Saeeeppeenee 1 12% 12% .. 200 .. 
12" * uit Pe 1 pt (7). 43 S 4-3 150 38 
% *Util Equities ......... 4% 3% — % 4,400 2% 
"VAN CAMP MILK Pf. 34% 25 30 oid 250 .. 
Van Camp Packing — % 5,500 % 
BO BE cccscccecececcs. i 1 %— \% 1400 1 
*Venezuela ° ry i + 2°100 
*Vieck Fin Corp Qo Bt E75 Ae 
*WAITT & BOND, B a So ae 100 
*Walgreen Co 16 15% 15% — 13 500 
“Walker (H) 600 5% 
© wenden @ ei 
si, West nets, A (1). 10% TH 101 + 3% “400 
16 West Md > now neues r, io” % 10 





Benge 1068. 


High. 


ie 
108 


2% 


» 
ee 





Assoc Tel 2 A, y 7" 85 85 85 + 
14% Assoc T & T Se. A 55 42% 40 40 — 
Atlas Plywood 5\%s, 1 4 


G, 
"Sub Sus, ‘A, a8 "T3% 76 
Com’ty Pw & L 


Wed.’ 
High. — Last. Ch'te. Sales. Close. 


19 ‘West Mass Co (2.40) 35: 35 +1 
Westvaco Chior pf (7).. 61 aig 61%'— 1 
“Wi RC 6% % 


DOMESTIC BONDS. 


ALABAMA PWR 5s, ases oa 94% 94%+1 
5s, 1951.... 93 





90% + %& 
719% 79% .. 
91 91 + 2 
1 re 87% 87% + 
Ala Wat Sv 5s, A, ‘57.72 72 72 +2 
Aluminum Co 1952.. 98% 97% 98%, + 1 
Alw 5s, 955. b 70 +3 
2 = Comty P 5 1 5 11 1 _ 
$ m Sean F Sigs. 1958 4% 5 + % 
5 + & 
+ 7 
18 Am El Pwr 6s, A, 1957. 45% + 6 
& 5s, on 
+ 1% 
+ 1 
—2 
Radiator 44s, 1947. 95 + 
m Koll Mill — 
rs 


: ~ 
PSN SYS 


Appalach e". 6s, 1945 1* 
2 oe 
56 91%-— % 
Ark Pwr & Lt 5s, 1956. 91 + 3 
ssoe Elec 414s, 52% — % 
G & E 4%s —2 
1949 4 
f = 
—1 
5s, 19 —4 
5s, 1 — 2% 
13 Do 5s, 1968 —1 
19 Assec Rayon 5s + 4 
12 ys. Sys, —1% 


i 


$943 35 35 35 


BALDWIN LOC 5%, '33 87 85% 86 —1 
oh 2 oe week alt 97% + 4 


e 1957 
1 





Broad Riv Pw 5s, A, ‘Eb 6 + 5% 
Buffalo G El 5s, A, °56.10414 10444 104% + 1 


79 CAN NAT WEST IND 
8 S 5s, 1955 


94 94 + 
94 Can Nat Ry 7s, E, 1935.1024% 101 101%+ \% 
= a yo os On ur 75% 75% %5% .. 
Pe 7% 73 7% +2 
81% *Cap “am” 5s,A,°53, ww 75 75 75 +2 
64 1953, x w.. 80 80 80 +5 
Carol P my L 5s, 1956... . 80 78% 80 + 1% 
Caterpillar Trac 5s, 1935 91 91 91 +1 
Do 5s, 1935, s 7 d..... 90 90% $0% .. 
Cent Ariz L & P 5s, ‘60 90 9044 90% + % 
n ill P'S 44s, H, '81. 76 76 76 —2 
4%s, F, 1967....... 7 75% 75%— % 
Bs BEE occsvee 81 82 + % 
rere 1 80 81 1 
Me Pow 5s, D, '55 9: 91% 92%-— % 
4%s, E, 1957...... 84 say — 1 
Ohio L&P 5s, A,’50 77 7%—2 
Power 5s, D, 1957. 75 72 72 —2 
Pow & Lt 5s, 1956. 70% 68 68 — %& 
1 Si "49, ww 15 12 12 — &% 
1949, SS 13 13 — 1% 
States El 5s, 1948. 53 = 
1954, w w 50% 51% + 1% 
1954, x w. 50 0 +6 
States P&L oie, 53 48 45 464% + 2 
54% Cn Dis Elec 4%s, A, "70 84 79 844% + 2% 
Do 5%, 1935.......... 84 83% 8346+ % 
18% Chi Pneu Tool 5%4s, '42. 44 43 “4-1 
34 Chi Rys 5s, 1927, ctfs... 52 50% 52 — %&% 
Cigar St Real 54s, A, *49 23 21 23 + 1% 
Cinn St Ry Mes, +4 A, "52. 57 55 57 +: 
Cities Serviee 5s, 1950.. 48 454% 46 -— 2 
ne s6, 1 1950, s 4d 4 45 45 ‘ 
seep 47 45% 45%— 2% 
33 Cities , = Gas 5s, 62 60% 60%— 14% 
~ Cities Sve GP Lee, “43 % 66 66% — &% 
Cities Sve P&L 5%s, '52 5344 50% 50% — 24 
Do 5s, 1949.......... 51 5 50% (Ct. 
99 Clev El Iilum 5s, A, "54. 103% — 103 
a eee 03% 103 
eA RRR 104% 104 1044+ % 
82 Colorado Power 5s, 1953 90 8 
86 Cmwith Ed 5s 1953.100% 99% 100 
cane ae 1 %100 + 
Ge Mc ccacce 94 93 94 
- 93% 92% 93% — 
. E, 1960 93% 92 93% — 
Do 4s, F, = neetowe A 4 85 
102° 102% + 


69 838 Lt 5s, 61 + 
— 100% = = a EL& r \, 35.300 102 102% — 


5 
13% 





Duke Power Mi 1967... 93% 92 
3% Duquesne Gas 6s, 1945.. 13% 1 


w 
mot Balto Wes H, °70.102% 102% 102% + 


oa 
! . e . 
“ oe a x 


E, 19 gee P tos ios 1038 + 


34% 29% 29% — —5 
3 3 + 2% 
102% 101% 102% + # 
° 18 
Consumers . 58. 99 9814 254, * \% 
SS See — 102% _—" + 
Coat G & El 5s, A, ‘58 _ 
78 Cont Oi 5% AaB x w 50° 80 <0 4 
con 8, ney 414 — 
51% Crane Co 5s, 1 heses “ rei — off 
ible Steel 5s, 1940.. 65 65 «és 
5%s, 1937. 90 89 90 +1 
Do  Saaepee 100 99%100 + % 
cumb G, P&L 4\%s, '56 85 84 8 +2 
DALLAS P & L6s,A,'49.106% 105% 106% + % 
ton P & L. 5s, 1941..100% 100% 1004+ % 
Del El Pw 5i%s, 1959. 75 75 7h —2 
3 &@ E 5s, 49... 96% 9€ 96 +1 
ytor P & L 5s, '41,n.100% 99% 100% + yy 
Derby G & E 5s, ‘46 73 72 724%+1 
64% Det City Gas 5s, B, ‘50 88 89 + 2% 
_ See 96 95% OF 41 
t Bdge 7s. 1952.. 1% «1 1 — %& 
Dinte “a G 6148,A,'37,ww 83 83 R3 y 
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400 


600 
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Transactions on the New York Curb Exchange—Continued 





Range, 1932. 
High. Low. 
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Range, 1932. “A Net Wed.’s 
High.Low High.Low. Last. Ch’ge.Sales.Close 
20% 70 Minn P & L 5s, 1955.... 90 89 99 + % 
67 Do4 Re -- 81% 81%4— % 
ay 50 nies Foner 5s, 1955.... 69% 69 69%— ¥% 
84 Miss P & L 5s, 19: 9 
90 62 Miss Riv F C 6s, '44,ww 86% 
84 61 Do 6s, 1944, ex war 
92 68 Miss’ri P & 86 
50 Missouri P 8 5s, A, as 
Mon W &P 76 
94 8: Mont L, H & 945% 
94 81 Do 5s, B, 1 os 
65 41 Morris Pian 5s, ais 
24 4% Munson 8 8 12% 
98% 9 NARRAG CO 5s, B, ‘57 98%, 
99 Do 5s, A, 195 9 98 
52 Nat Pw 5s, 5 5% 
20 Nat Food 6s, 29 29% 
90 52% Nat P & L 6s, 88 89 
80 Do 8, -B,; 2030 78% TT 75 
45 Nat Pub Serv 23 21 
24% 17 Do 5s, 1978, 24 21 20 
85% 69% Nat Tea 5s, 1935 % 84 a 
95 88 Nebraska Pow 4%s, 198195 93 8%%+ % 94 
98 75 Do 6s, A, 2022........ 92 91% 92 — 1% 93 
77 Nevada-Cal Hs 72 12%— % 2. 
Tote 40 Now Ene 'G 4 E ta, 1947 65 63% %— 1 62% 
70 40 Do (6 7 G).nccccccsecs 63 es | 
70 40 Do Se, 1048.....c.cc0e 4% 61 64%— h 61% 
72 41 Do Se, 10960..........- 644% — 61% 
67% 29% New Eng Pw 5s, 1948.. 63% 66%,+ % 62 
7 30 ant 4% 6514 
4 New 1 70 
63 «35 Do 6s, 1% +. 
6 38 ‘NYS 6 +? 
88 WAN Y & 1 ws 
89% 894N Y,P & me 88 
92% 73 NYP®& 90% 
a $e% 4 ° E&G . be -. 
. 74 86% 
100 ot Nar eas i ‘gt 
oe - ee 
loot 9 i$ Do 5s, A, 1% ' 
54 52 No Am os 56 50 
92 60% Do 5s, % 1 85 
85 1 BD es 
4 i 59 
SB se 
87 +1 2 84 
52% 8 ~ (so 
of Fis 
93 % ae 
91 % 53 89% 
85 ie - aa 
43) 8 ‘orth 22 22 —3 6 
93%, 81 Nerthwest Co 6s, '35 89% 89% 89% + % 1 
95 995 OGDEN GAS CO 5s, 4595 95 95 se 
9: 80 Edison -... 9 94% 9 94 
934% 74 92 92 
99 4 . 
88 70 ** 
90 «67 87 
83 60 - . 79 
69% 43 3s, .. 64h 64 03 a 
63 35 Oswego Falls 6s, Avoti.. 6 S57 @ + 8% 59, 
107% 100 PAC G & E 6s, B, '41...107% 1 1 + & 107 
104 94% Do 5%s, C, 1952.......103 102%4°10: ee 102 
100 91 Do 5s, D, 1955........ 100 98% 99% +1 ’ 
82 Do 4%, E, 1957....... ost 94 oso — & 94 
95 82 *Do 4%s, F, 1960...... 94 95 os 94 
85 Pac Pow & Lt 5s, '55... 75 73 744% + id 73 
71% 47 Pac W Oil , 43, a . 
Tie 47 Do Gis, 1943, w w_s7d 65% 95 654 - 
85 % Penn C L & P 44s, '77.. 81 7? so +1 81 
86 668 ek OR, TE cr anscenae 85% + 1% 85 
716% 64% Penn Elec 4s, F, 1971... 76% 75 75 —1 72% 
84 55 Penn O Ed 6s,A,’50, xw 84 84 + a 
814, 41 Do 5%s, B, 1959...... 19% 784 79 +1 78% 
1 84 Penn O P & L 5%s,A,'54 98% 97 97% + ee 
95 £1% Penn Power 5s, 1956.... 95 94% + 1 95 
95 Tel 5s, C, 1960.. 90 —2 7 2 
1 100 Penn W & P 5s, 1940. ..1) 102% 102% + % 103% 
87 B 86 + 7 8 
98 1935 98% 98% 4 % a) 
100 %9 100 2 99% 
- = J 
1 5s, 10: 105% — 2 7 105 
1 Phila El Pw 1 1972. .11 105i _ 35 1 
38 Phila Rap Tr 6s, --- 58 51 =~ J 15 50 
101 94 Phila S G & E 4%s, '57.101¢100%101 + 3 100 
96% 90 Phila Sub W 5s, 1955... 964% 96% + 11, here 
90 68 Pitts Coal 6s, 1949.. 87 — 1% ae 
85 55 Pitts Steel 6s, 1948...... 60 —7 S és 
92% 90 Portland G & C 5s, 1940 92% 92% 92% + BS es 
90 72% Potomac Edi 5s, E, '56.. 87 —1 11 87 
65 37 | Naa ME B, '59.. 65 os 
80 42% Pow Corp N 54s, '47 78% 77 %— 2 D oe 
101 Proc & Gam 4s, a: = yo 101 + 24 101% 
86 704 Pub 8 N H 4%, 1% + % hee 
1 100% Pub Serv N se, = ~ Jppens 
90: 70% a _ 3 oe - o »C. ery s7d er a a. heres 
D BA Bebcsccccsacs 
9014 70 OR. GMO sce .ass 1 80% 
82 60 Do 4%s, D, 1978...... fox 80% + ee 
4 60 Do 4%s, E, 1980...... $2 82 82 +3 5 80 
83% 58 4i%s, F, 1981...... 82% 80% 81% +4 1 oe ~ 
97% Pub S N Ill .G,’37.. 99% 98% 848 97 
404 56 Pub 15. 75 * 1 orm 
80% 55% Do 5s -% 7% + 19 72 
> 38 Pub oS — 73 x we +1 57... 
Pug A," ° - 64 75 
tty, sot Do 5s, C, 1950........ 7e% 12 73 — 3" red 
73 sae Do re 4 D, 1950...... 68 er 65 4% 
73 OE Sweeter 68% 68% 68% .. ay Sea 
92% QUEENS G&E 4%s, '58. 92% 92% 92 3 3 
86 OF Do 5%s, A, 1952...... 83 a 34 6 
106 40 RAD K OR f p 6s, ‘41.. 98 84 98 +16% Y ar 
88% 48 ‘Reliance Man 5s, ’54,ww 6y «67 ee Sa 
94 53 Rem Arm Sigs. 1933..... 90 9 +3 41 90 
25% $7 Repub Gas 6s, A, 1945.. 24 19% 19%— 2 36 «19 
24 7 Do 6s, A, 1945, co d.. 21 20 2 + BD os 
64 bald mech C Pw 5s, A, '53... 5: +1 142 49 
98 9414 Roch Gas & E 5s, E, '62 98 + 1% 177 97% | 
103. 92 Roch Ry & L 5s, 1954..102 102 102 + 1% BZ ce 
84% 58% Ryerson & Son 5s, 1943. 81 81 81 s* . a ee, 
97% 87% SAFE HARB W 4s, '79 96 96% .. 46 967 
25% $5 StL G & C 6s, 1 79 Se 30 20 —5 51 20° 
100 95 St Paul Gas Lt 5s, 1944.1 100 100 +2 oS wo 
102% ox. om Riv Pow 5s,'52.1 aeons 208% + 1 S os 
je 16 82 
93% 81% 93 #93 +41 es 
42 «10 % ™ 
13% 13%— 3 Dus 
70% 52% Scripps (E W as” = 6 65 
Seattle 61% 61% — 5 62 
18 32 $7% $o% +" &% 98 68%, 
76 iS 68 69%4+ % 15 69 
86 80 82 +3 24 80% 
7% 52 69 8669 os 9 69 
13% Sheridan (Wyo) 6s, '47 35 35 Se ie 
65 24 Silica Get ous 58 2% 4 : = 
. R a | 
70 47 Sou Car Pw 5s, 1957 . & 67 + is te 3 ne 
86% 44 S Ea P & L 68,A,2025,xw 80 78% — 1% 90 77 
105 98% Sou Cal Edis 5s, 1939... .104 104 7 105 
102% 94 Jk .. peppers 101% 101% 101% 45 Toidd 
102° 93% Do Se, 1952........... 101% 101 101% + % 52 101% 
102 (93 Do 5s, 1954........... 101% 101 101%+ % 25 101 











Range, 1932. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close 
87% 70 Sou Cal Gas 4%s, 1961.. 87% 87% 87% + % 7 
88 71% BO BE, Tbe sccccceces eri 87 7 ° 3 
93% Do 5s, 1957.......... 93% 93% + 3 
93 62 Sou Gas 6%s, 1935, x w 91 91 —1 1 
98: 93% Sou Ind & E 5\%s,’57 96% + 
504, 25144, Sou Nat Gas 6s 464649 «+: 
52 26 Do 6s, 1944, .st 51 a + 
6C 30 S'’west As Ti 5s, A,'6 58% 58% + 1 
81% 58 S'west G & E 5s, A 79 80% + 
78% 73% Do B, 1957 76% 77% + 
79 47% S’west L & P 5s, A,’ 15 T5%_ — 1% 
39 11% S’west Nat Gas 6s, '45.. 38% 29 29 - 9 
81 rt ted S’west P & L 6s, A, 2022 73 72 72 + & 
70 45 Staley Mfg 6s, 1942..... 66 65 66 +4 
83% 32% Stand G & E 6s, '35.... 75 71 1 -—3 
Do 6s, 1935, cv........ ast 72% 124%— 2% 
77 30 Bee Ge, BE ccccscccee 6 60 — 4% 
74 30 Do 6s, 1966 .......... 65 624% , 62 — 2% 
75 50 Stand Inv 5s, ‘37, x w.. 75 173 5 + 3% 
70 23% Stand P & L 6s, 1957... 64 61 62 + 
51 27 Stand Tei 5%s, A, 1943.. 40 39 -1 
100 86 San Of] 5s, 1934......... 100 100 + 
100 86 Do 5%s, 1939 . -100 99% ~ 
94% 80 Sun Pipe Line 5s, ‘40... 93% 93% 938%— % 
100 86 Sun Oil 5s, "34 (u_r)...102 02 - 
80 544, Sup Pw Ill 4%s, 1968 18 4% 74 +3 
79 52 Do 4%s, 1970 ......... 7 — % 
95 67 Swift & Co 5s, 1940 8384+ &% 
103 92% Do 5s, 1944........... 104% 101% + %&% 
100% 94 Syracuse Lt Co 5s,B,'57.100% 9944 10014 + 1% 
104 100 Do 5s, 1954 ........ 10214 102% 1024%4— % 
92 80% TENN PWR 5s, ‘62.... 86 86 86 1 
86 67 Tenn Pub Sy 5s, '70.... 80% 80 80% 
56% 32% *sexas Cit Gas 5s, '48.. 51 5 


8944 63 Texas El Sv 5s, 1960... 8% 86 
25 8 Texas Gas Util 6, 745... os 12 
5s, ' 


101 90 Texas P & L 5s, | 100 
esseeeees 89% 88% 8 


92% 67 Do 5s, 1956 ; 
48 22 *Thermoid 6s, 1934.. 


68 46 Tide Water Pw 5s,A,'79. 66% “%% 
3% Tri-Util cv_ 5s, 1979. 1 

44 24% Twin City R T 5%4s,A, 52 37% 36 
37 10 ULEN & CO 6s, ‘44..... 32% 24 

100 94 Union Elec 5s, 1957.....100 99 
98% 84 Union Gulf 5s, 1950..... 98% 98 


4% -2% Un Gas Ut 6%s,A.’37.xw 4 4% 


90” 81 Union Term of Dai 5s,'42 90 88 
97 91% United Ei N J 4s, 1949.. 97 97 
85 52 United L&P 5%s, 1959.. 77 17 
70 30 Do Ge, 1975 ...cccccce 62 61 
71% 3 Do 64s, 1974 ......... 62 62 
68 32% my .& Rys 5u4s, 52. 65 2 
88 5914 Do 6s, pa 1952 84 
68 34 Do 6s, ° 1973 
29 2 United Pub 8 

59% U_S ether 6s, 


62 24 0 Gigs, 
62 21 Do 6s, 
60 22% Do 6%s 


, 1940. 
83 65 Utah Pr - Lt 44s, 1944. 74 72 
76 46 70 8 67 
99 


°o 
re 


40% 18% VAN CAMP PAC 6s,'48 21 20 
98 79 Va J - Pr 5s, A, 195595 95 


760650 CVa Sv 5s, B, 1950.. 71% 70 
80 52% Do oh A, 1046...... 77 % 74 
70% 34 Do 6s, 1946 --+- 63% 62 
201% 3" WALD-ASTORIA 7s, '54 10 g 
93 Ward Baking 6s, 1937.. rt 90 
9814 as Wash Water" Pr 5s, ‘60. 98% 98 
35 14% West News Del 6s, 1944. 30 28 
68%, 35% West Penn 5s, 2030. 4 62 
93 84 West Pa Pwr 4s, H, 61. 92: 


65 25 West Tex Ut 5s, A, a 25% 54 
87% 62% West Un G&E 54s. ‘A,’ 


84 75 Wis Minn L & P 5s, aa. 


84 B4 
89 71% Wis P & L Ss, E, aons. 864% 86% 


88 69 Do 5s, F, 1958 ... 86% 85 
91 73 Wis Pub Sv 5s, B, °58. 87 87 


94 78 YADKIN RIV PW 5s,’41 oe 93 
88% 70 York Rys 5s, 1937...... 87 
FOREIGN BONDS 

40% 1 BADEN at 1961... eevee 40% 35 
” Bohem W 7s,'57, x w 45 45 


60 32 
43% 24% Buenos Sires 7s, 1952... 338% 29 
44 Do 7%s, 1947......... 36 #4 
73% 


36% CENT B GMY 6s, A,'52 rth 
41 20 oe os. B, 1961........ 
41 20 B, 1951 (s 7 d) 2 


16 9 Chile Mite Bank 6s, 1931 11 
57% 291% Com’rz & P Bk 5%s,'37 57 
83 55 Cuban Teil 7%s, A, 1941. 79 
77 §&3 DANISH MUN _ 5%s,’55. 77 
444 21% Danzig Pt & W 6%4s,'52 44 
70 Denmark Mtg B 5s, ‘i972 69 
63% am ERCOLE MA 6s, A,'53 62% 
57 38 Euro El 6%s, 1965, x w. 57 
35 19% Euro M & In 7s, C,’67. 31% 
40 14 FARM NAT M 7s, 1963. 37 
75 49 Finland Ind Bk 7s, 1944 75 
51 26 Finland Res M B 6s,’61. 51 
4514 13% GERM CON MUN 6s,'47 prt 
44% 15 Do 7s, 1947.... 

4 13 Guant & West 6s, A,'58 30 
90 634 em RG - 3 7s, 1935 70 


64 235% burg El U areas 
Ry er fs 1938 
42% 14 | seamed 8, 1939 





eee 
41 15 Han Prov 63s, "1949 41 
48% 26 Hun it Bk 7%s, AC,'63. 38% 
64 47 ISARCO HYDRO 73,’52. 6&4 
50 27 Isotta-Fraschini 7s, Pas; = 
45 20% Ital Superpow 6s, 
33 15 MANSF’D M & 8 on. 1 
85% 60 Melbourne El 74s, A,’46 % 
41 20% Mendoza 7%s, 1951...... 28y% 
59 30 NIPPON EL P 6%s,’53. 39 
11% 3% PARANA STATE 728,'58 9 
65 34% Piedmont Ei 6%s, A, "60. 65 
52 15% Prussia Elec 6s, 1954... 52 
16 3 RIO DE JAN’O 6%s, 59 1% 
43% 13 Ruhr Gas 6s, A, 1953. 43% 
40 15 Ruhr House 6s, 1958. . " 
\% Russia 64s, 1919, cod 1% 


3 

3% 5 Do 5i%s, 1921......... 1% 1% 

98% 83 SAAR BASIN C 75s,’35. 97 96% 97 
9 


13 2% Santiago 7s, 1949. 


9 
100 84% Sauda Falis 5s. A, "1955. 100 100" 


63% 37% Do 6s, 1937........... 634, & 


47 22 Stinnes (H) 78,36, x w. 47 42% 
--. 46 42 


46 17% Do 7s, 1946, x w. 


67 42 TERNI SOC 6s, A, 53. 2 = 


72% 32 UN EL 8 7s,’56, A, 


xw 
48%.19 United Ind iri g 6s, 1945 teu toy 
9% 45 


49% 14% Do 6s, 1941......... 49%, 


Dividend rates in dollars based on last quarterly 
—— Bi extra. tPlus 4% in stock. 
or stoc ayable in stock. fPlus 5% in stock. gPlus 6% in st 
hPayable in scrip. jPlus 2% in stock. kPaid this year—no A 
rate. mPlus 3% in stock. nPlus 8% in stock. pPaid last year—no 


regular rate 
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++[ +++} 1 1+ 
aa Rak 
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88 Utica G Py 'E 5s, E, 1952 97% 97% 
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‘st 108%, 18 102% ro 


Burm & Wain 6s, 1940.. 64% 64% 
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Dividends Declared 


Since Previous Issue 


of The Annalist 


and Awaiting Payment 





Pe 
Company. Rate. riod. able. 
. 50 Oct. 





$1.50 
Am den Ins (Houston). .15¢ 


Am Hard Rub pf.......... $2 
Amer Insurance Co..... 14s 
Amer Off Bidg pf...... $1 
Am Roll Mill, ser B pf.$1.50 
MR Miasco<¢cesecews 1.50 
Am Snuff ..............-. T5¢ 
TT pameoaneneceades $1.50 
Am Water Works....... .50e 
Appenens GD ccdccccceges 50c 
f 


P 

Associated Oil ........... 
Atlantic Bldg Tr (Boston) .$2 
Attleboro Gas Lt Corp....$3 
Bank of N Y & t. 
Barker. a H) & Co pf. .$1.75 
Battle Ck Gas $6 pf... $1.50 
Bell View Oil Synd...... 50c 


Berlin Pwr & Light... 10% .... 


Blumenthal (Sidney) & 


Co pf 
Boston Der Prop Tr. -20c 
Boston Storage Pwheel. . -T5e 
Brantford Cordage, Ltd, 

Bet pl .nccceses 
men Co Trust........... 25 
Bucyrus Erie pf. ee $1.75 
Bucyrus-Monighan (A).. ..45¢ 
Cambridge Inv Corn. A A..12 
Can C & Fa 
Can ee 


at 
hica Towel 
Cinn 8 Bel 





Cleve! T PEERED S & 
Cluett, Pea & Co pf....$1.75 
Colum B & T (Ga)... 51.88 






Do prior 
Courier Post” Co. 

Do 7% pf....... 
Creameries of Am 
Crum & vuner. 


BO PE .ccece. on cae 
Cuban. Deb BE. .0.casene 1 15 
se Hosiery Mills. fee 

at £¢Accbendesddone 
Davidson Co pf........- 1.75 
Deco Restau pf......... 
Des Moi G Co 8% pf..$1 

Do 7% pf......--.0-5+ 
Detroit Bankers ........ 
Devoe & Ray ist ety 1.75 

Do Bcnacccceuccees oy 
Diamond Shoe ........... 

Do BE. ccsccces .62% 
—s Pa a Invest pa 
~... ‘Har ~“ pr. . $1.75 
Duke oe agecees .. $1.25 


Piso BD sdoncaceseesses 
Electrical Secur ee 
i Br-Sel, A 





Biopise ekie Depostt......$2.50 
mpire e Depos . 
Eng Pub Serv $6 pf. ...$1.50 





ton. .50¢ 
First Nat Bk (Chi a 
First Nat Bk in Dal .60c 
First Nat Bank (N Y). -$25 
Fisher Flour Mills pf. ..$1.75 
Food Mach 6%% pf 50c 


Paeusiseescessecees $2 
Gen Printing Ink pf.. ‘3. 5 
9 
r Tex 
Goodyear Tire & Rubber 


Graymur Corp ........... a 


merit 


py 

Hana, co 9 He 
eyden 

Hibernia Bank re 2 (New 





mestake Mining ....... 
lonolulu ‘Gas = beevaseon 15¢ 
Honolulu Plantation ..... 
orn & Hardart & 

(Philadelphia) . $1.75 


at 7% pt.8T%ec 
Howes Bros 7% ist a. .$1. = 
Do 7% Pf.....-ee- eee $1. 
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Company. Rate. 


$1.50 
Hy BA: Del 7% pf....$1.75 


Ideal Fin Assn, A.......12 
Do a pf.. veneeasn 


P 
Industrial Rayon ........ te 
Inter Hydro-Elec S 


Int Nickel of Can 1% + a 264 


Inter Util $7 pr pf...... $1 
Do es A ey 87 
SS 6 Rk aaa 43 

Interstate yn te $6 pf. .$1. 
Do Raseccceoneccas 1. 


P 
Investors Royalty Co hee .50c 


lowa P & of 7% pf.. $1.75 

DeRneewoaee $1.50 

Island ‘Creek Geek... occas 50c 

Joliet A Chi R R....... $1.75 

Kahn's (E) Sons pf $1.75 

we -y* £wedks sakesnte $1.75 
Do ICTS 


King Royalty unetie ddan 
—— $3. 5 Pe a 
Lambert Co...... coccccae 
ony Bank & Loan...... $2 
Lawyers W Mtg & Tr..... $1 
Lazarus | & C) & Co...10c 
Lehman Corp...........-. 
Liberty Bank (Buff). ©. .*50e 
Lockhart Pow pf $3.50 
Loew’s, Inc... . 
ore | Mfg Co 8% pf... 
M & r Co (Buff)... 
MacBeth-Ev Glass Co. 
Manchester Gas Co... 

re 
Manhattan Co.......... P 
Manufacturers Trust Co. .50c 
Marine Midland o Co... .50e 
Marion Water pf........ "$1. 75 


Markle B & t “ itazicton, * 9 Opeepnpeeeaee: 
Pa) .$1.50 Sep. Sep. 9 RPI 
Marlin- Rockwell . 25 Oct. Sep. 22 —— Power & Light. .30c 

M Inv Trust.. .21c \ BD OE Bee OF cn scss cece ccsress 
McCall Corp. .50e Nov Oct. 15 | Star Oil, Ltd, pf.. as 
McKee (A G B .50c Oct. Sep. 20 Starrett (L S) pr. $1. 
McQuay esate Ben cones 75¢ Oct. Sep. 22 State Bank enmore. . .30c 


Mead, Johnson & Co...... 75¢ 
Merch & Min Trans..... “— 
Merrimac Hat Corp....... 

TD OE cccvccccssees sevens $1 
Metal & Therm Corp -. $1.75 
Metrop Pav Brick pf... .$1.75 


panacea ; t. Sep. 15 | Tide Water Asso Oil pf. .$1.50 
aa... 3150 @ Oct. 1 Sep. 15 | Tintic Sand Mining... Be 
Mich P 8S $6 jr pf....... 1.50 . Sep. 15 Toledo Trust Co........... $1 
By SN. Mis sccvecece $1.75 Oct. Sep. 15 Toronto Dairies 7% LP.; .35¢ 
Do 1.50 Oct. Sep. 15 Trumbull-C Furn 6% pf.$1.50 
Minn Hon R pf A...... $1.50 Oct. Sep. 20 Trust Fd Shrs ($10) — 15¢ 
Minn, St P S Marie Do ($10) reg. .15¢ 
e: BGs sc ca0ecscent Oct. Sep. 20 Union Bank & “Trust Ges 
Minn P & L 1% pf..... $1.75 Oct. Sep. 15 | lili egeelics $1.75 
6 pf ........ 1. Oct. Sep. 15 | Un Loan Corp........... $1.25 
Montclair Tr Co (Montclair, Union Trust (Prov)........$2 
N J) Oct Sep. 26 | Union Twist Bn <éceien 25¢ 
ys Fin Co pf.......$1.75 Sep Sep. 20 oy” Serteneaieaerly 1.75 
Do vtec e eee eees Sep Sep. 20 United , wee ~ ee $1.75 


Do R Te 
Mountain Producers ..... 
Murphy (G a Co dows P 





Pp 

Nat Candy - ..25¢ Oct Sep. 13 Do 6.36% pr pf.......... 53¢ 

Do = bt jinpieanaces Oct.- Sep. 13 United Linen Sup, A...87%c 

Do OR a $1.75 Sep. 13 | United P & L Corp (Kan) 
Nat) Oil Pr $7 pf ...... $1.75 Sep. 20 oh aie Riegnn dpa: $1.75 
Nat Screen Service....... 50c Oct. Sep. U 8S Foil, A 7 
Nat Sewer — Co, Ltd. =e Sep. 15 Aug. 31 Do B 7 

Be By & cccccce . Sep. 15. Aug. 31 pt ..$1.75 
Natl t Crore mto)...... ..$3 Oct. Sep. U 8 Tobacco .$1.10 
Nat Weav Co 7% 2d pf.$1.75 Sep. Sep. 20 eee $1.75 
Naumkg Tr (Salem)..... 20c Oct Sep. 7 Upressit Met Cap pf....... $2 
— 7 oy % ne Oct. 15 | Util Pwr & Lt pf....... $1.75 

eesce Vv . 

POS ppbhbabberees: $1. Nov Oct. 15 bas jones £0 pt. $1, 62% 
} Eng Equity. se Rs 3 St i Sh is | view Biscuit, ‘Ltd, pi. $1.78 
N Rochelle Tr Co (New Victor — pf $1.75 


Rochelle, N Y) ........ $1 
North Star Oil, Ltd, FF, -8\%c 
Northland Greyhoun Lines, 

Inc, $6.00 I, pf.. Seer oe 
N’western Yeast Co. 





Novadel-Agene Corp . Oct. 1 Sep. 21 West Groc, Ltd, pf.. ‘ 
DS aveee Cancecvcas 135 Oct. 1 Sep. 21 W Kootenay P & L pf. y 7 
Osha Sug Co, Ltd........ 5e Sep. 15 Sep. 6 West Penn Elec, A..... $1.75 
Se Oct. 1 Sep. 15 West paw Pwr 7% pf. = 75 
Oceidental Petroleum .....5¢ Sep. 30 Sep. 20 | Do 6% of............+. 1.50 
Cate Ter 1% pf.. ++ i-3e } 9 _ = wt Tab. a Stat pf A aoa 1.75 
evececcese = - Pp. W Un % pf. 18 
Ola Colony. Tr ‘Adwociaten tae = : =e. 4 LM De en i . bee 156 
Ontario + 7 Pp. eee 
er ice i asc: a Oct. 1 Sep. 20 Westingn "Ait 
Oran & R El 7% pf.... x Pp. Wiens Paper pf...... $1.75 
6% pf ......... Oct. 1 Sep. 25 | Wichita "Union. ‘stk Yds. + 50 
Ottawa L, H & P Sep. 30 Sep. 15 Wihard’s Choc 6%% 
a me ee cesses oe. : ~~ . pehdcesdaekbenes $1624 
‘acific nance t. Pp Groce, A.. 
pes ee ae Ins 9 ; =. 14 win . ne Dee omed -$1. 
‘ac Nat Ge Pic ccce . Pp f. $1.62 
it Hersey Tubes pf $1.75 GR ere We ae oP Cae oe 1-36 
anama r t Corp 7% World Rahic - oan d 
Paton Mfg, j Ltd, 7” ae #23 = 15 > 3 —— Hare ‘Mines. a wit 
. . . A 
Penn G & E Cp s? pt. $1.75 Oct. 1 Sep. a oe 
enn P & L $7 pf...... -~ 2 p. 15 Bell View Oil PPR... ~ ae 
Do $6 p Oct. 1 Sep. 15 | Cont Gas & Elec........ $1.80 
 - & rarer: $1.25 Oct. 1 Sep. 15 Family Loan Society, Inc, 
Penn Tel Corp pf......$1.50 Oct. 1 Sep. 15 UE cides vakndaes 37%c 
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Pe- Pay- Hidrs. of 
riod. able. Record. Company. Rate. 
} Peoples Pitts Tr (Pitts). .50c 
Sep. 16 Phila Dairy es. pr 


pf 

Sep. 15 Philip Morris, A . 
Sep. 15 Phoenix Fire Ins.. 
Sep. 10 Pioneer Mill Co, . 
Oct. 10 Plymouth Oil ........ .25¢ 
’ Pneumatic Scale Corp pte 
Sep. 26 Pratt & Lambert .. 

Oct. 3 Premier Gold Mining. edd aaedal 3c 
Oct. 15 Pollock Paper & Box pf.$1.75 
Oct. 15 Prudential Invest pf... ..$1.50 
Oct. 1 Pub Ser a Col 7% = 58 = 

P 


Sep. 15 BP Te Bis des ccwcccs 41 2-3c 
Sep. 20 Rath Packing donee ees .50c 
Sep. 15 Reliance Mfg of Ill is: .$1.75 
Sep. 15 Rensselaer County ( 
. 22 Bank & Trust.. 
Sep. 22 Riverside Silk Mills, A... .25¢ 
Sep. 22 ——— by & S Dep..$1.25 
Ross Tool 

Sep. 20 Safe pe & Tr (Balt). .$5 
Sep. 20 St Jos Ry, Lt, ed = $1.25 
Sep. 15 | Sayers & Scovi - $1.50 


. Do pf $1. 
Sep. 17 Schwartz (B) Cigar pf.. .25c 
Sep. 15 Selected Inds $5.50 pf. $1. 37% 
Sep. 17 Shattuck (F G) Co......12%c 
Sep. 20 Shawmut panentatton ines 1 
Sep. 20 fherwinkW 4 Can pf. .$1. 4 


. 20 

Sep. 30 Slattery ( 
Sep. 16 S W Bell Tel » 
Sep. 26 Southern Acid & Sul pf..$1.75 
Sep. 20 Southern Ry Mobile & Ohio 
Sep. 23 stock transfer ctfs......$2 
Sep. 20 | Sparta Foundry ... . -25e 
Sep. 20 Spencer Trask Fund . 25¢ 
Sep. 15 Springf'd Fire&Mar Ins. $1. 13 
Sep. 17 Sprinf’d G & E pf, A...$1.75 

20] Ss ard Gas lec 50c 
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Sep. 15 State&City Bidg Corp pf. $1. 50 
Sep. 15 State-Planters Bank & Tr 


3 T pa, 
Sep. 15 Fs gee nd Oil ‘es 


Sep. 26 | United Lt & Rys 6% pr pf.50c 
Sep. 15 | United Lt & Rys (Del) 7% 
22 ape alee a 58 1-3c 








Washington Oii 
Sep. 15 | Waterbury NBK (Conn) .87 
Wells F Bk & U T. 

Sep. 20 | Westchstr T Co (Ynkrs). $4. 50 
Sep. 12 West Coast Oil ........ 4 
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Current Security Offerings 


BONDS 
Central Illinois Electric & Gas Co. $746,000 


ist and ref 6s, due June 1, 1952, price 82, wk County 


offered Aug. 
Corp., New York City. 


, $1,000,000 
Chase ‘Harris Forbes due March 14. No 933” yield i 
Sept. 8. & T. Trust Co., B 


Federal Intermediate Credit Banks RH 1 Preasprich & Co., 
ep 


000 debs, due 9 to 12 months, offer 
7. Chas. R. Dunn, fiscal agent, New York 


City 


Steele, Rochester, N. 
due March, 1950, price 87 
12. i. 


Iowa Electric Light & Power Co. $2,250,000 fered Sept: 


71% - 8, notes, F & A, due semi-annually Chase Harris Forbes Gorn? 

Aug. 1, 1933-35, Price 100.88 and 100, yield ley & Co.; A. C. Allyn & 

6 to 7%, offered Aug. 27. Harris Trust & Henry Schroder Banking Gan: : 

Savings Bank; N. W. Harris Co.; Brown Harris Co., Inc. 

Bro: ; Harriman Co., New York City. San Poy <4 7. Gee & Electric oy 
arytaanen, 3 J., Town of 6% bonds, 000, , series D, 

due Jan. 1934-39, yield 1. doe, ott offered Sept. rae S, due March, 1960, 

A. wre! m & Co., N. Y. 5.79%, offered Sept. 9. 

~ . ¥, City of Forbes Corp.; H. M. ae 

bonds, re asa . Se due Oe tier Ww.c. pone ey & Ca.; A. C. 

yield 3% t 4 ut aed Sept 8. = Ine. ; Henry Schroder aonking Soe: ; 

Fenn & Co., New Fork ¢ the i? W. Harris Co., Inc 


Los Angeles, Cs Cal., Cit 
M&S.A tO. due 1 


5,052,323 


rris 000,000 
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Se Sum 8 
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Bank, Chicago; R. L. Day & Co.; 
Moseley & Co.; Mercantile Commerce Co.. 
Lawrence I i. om & Co., Ry Chicago: 


Oklahoma Gas & Electric, Po 


$6, yield 3 3 25% 2 Fro 000,000 Si % 5. America aa 
,000, ear Treasu 
Sept. Chase Ha $00 tS iL -year ctfs o 
Forbes Corp. ; Gontinestal Iilinois Co., ness, M & 15, due 1937 
Inc.; First Union Trust and Savings Sept. 6. Gnitea States Treasury. 








Pe- Pay- Hidrs. of 


Company. Rate. riod. able. Record. 
Homestake Mining ... $1 .. Sep. 26 Sep. 20 
Markle Banking & Trust 

(Hazleton, Pa) . 0c .. Sep. 30 Sep. 9 
Wright Harg Mines. -2%c .. Oct. 1 Sep. 15 

Accumulated. 
Dominion apes & Steel, 

Ltd, 8% pf....... $1. .. Sep. 1 Aug. 27 
General Candy, A. 25c .. Oct. 1 Sep. 20 
Philip Morris, aap 43%c .. Oct. 1 Sep. 20 

Initial. 

Interbanc Investors, Inc...5c Q Oct 1 Sep. 19 
Lone Star Gas pf...... $1.50 Q Sep. 30 Sep. 15 
Stock. 

Gas Security ......... *1%% M Oct. 1 Sep. 15 
Federal Light & Traction. 3% Q Oct. 1 Sep. 20 
Pitney Bowes Post * 2% S Oct. 1 Sep. 15 
Depos Insur Shares, “2 % S$ Nov. 1 Sep. 16 
Rochester C Pow 6% 7 -14% Q Oct. 1 Sep. 15 
Interim. 

Chartered Bank of India, 

Australia & China, Ltd.7% .. ....... .s..ee. 
Imperial Chem Indust...24%% .. Dec. 1 ....... 
Reduced. 

Am Disc Co (Ga)..... pe Q Oct. 1 Sep. 20 
Building Prod, Ltd, A. © Q Oct. 1 Sep. 19 
Contin Illinois Bk & Tr...$2 Q Oct. 1 Sep. 20 
Detroit Edison ... 1. Q Oct. 15 Sep. 20 
— Storage Battery. 50c Q Oct. 1 Sep. 19 

a, ¢nnehaeniee.o< 50c Q Oct. 1 Sep. 19 
Freneres Light & Trac 25c Q Oct. 1 Sep. 20 
Gurd (Charles) & Co.....25c Q Oct. 1 Sep. 15 
ci. ccc as +6008b6 (maoetee 
Hoskins Mfg ....... 25¢ Q Sep. 26 Sep. 11 
Ideal Cement Co. ‘ 25c Q Oct. 1 p. 15 
National Steel ..... ..--12%c Q Sep. 30 Sep. 20 
Northwest Bancorp ......15¢ Q Oct. 1 Sep. 
Page-Hersey Tubes = 2 oe wer 
Senior Securities, Inc. Q Sep. 10 Aug. 31 
Stockyards Nat Bk (Chi). ‘ie Q Sep. 30 Sep. 24 
United Amuse comp, 40c Q Sep. 15 . ‘<6 

BO DD cncescs ....--40¢ Q Sep. 15 . 
Deferred. 
Pe- Pay- 

Company Rate. ried. able. 
NY Central Elec pf. $1.75 Q Oct. 1 
Sun Life Assurance. , .3.75 Q Oct. 1 

Omitted. 
Engineers Public Service. cose ac Get 8 
Famous wy Canadian -..-50e Q Sep. 25 
Mid West Tel, ... 43%c Q Sep. 15 
Mill Factors a (N 'Y), is --50c Q Oct. 1 

PE saxnnenaad Ades m -..-50e Q Oct. 1 
North Amer Lt & Pwr pf ..$1.50 Q Oct. 1 
Parker (S C) & Co, A ---.10e Q Aug. 2 
Pac N W Pub Ser 6% pf. --. -$1.50 Q Sep. 1 
st L, _ Mtn & Pac. ---12%c Q Sep. 30 

Do : i éachevne .12%c 3 Sep. 30 

chbhewatans 6 . $1.25 Sep. 30 


*Payable in scrip. 





International Match Company 

Reversing the general practice of the 
Federal court in such cases, Judge Ju- 
lian W. Mack has ruled that the City 
Bank Farmers Trust Company may file 
a claim for $98,000,000 in the bank- 
ruptcy proceedings against the Interna- 
tional Match. 

The bank, in seeking permission to file 
such a claim, acted as trustee for two 
defaulted issues of International Match 
debentures, both of which were bearer 
bonds. Judge Mack ruled that the bank, 
although holding none of the debentures, 
might file the claim to protect actual 
holders who had not yet entered claims 
and were thus in danger of losing their 
rights through the-six-month limitation 
common in bankruptcy cases. This six- 
month period will expire on Oct. 19. 

Those who have not filed are not com- 
pletely protected by Judge Mack’s deci- 
sion, attorneys said, since the likelihood 
was that an appeal would be taken by 
the Independent Protective Committee, 
for which David L. Podell is counsel. 
Should the higher courts reverse this 
newest decision, those who had not filed 
would be unable to do so after the time 
limit expired. Should the opinion stand, 
however, it might establish a precedent 
of considerable importance in dealing 
with defaults of bearer bonds by virtu- 
ally eliminating the six-month rule. 

Judge Mack in his opinion pointed out 
that the bank held a trustee agreement 
authorizing it to act in case of default 
without possession of the debentures, 
which are the International Match issues 
of 1927 and 1931. He declared that there 
might be two separate written evidences 
of a monetary obligation, and held that 
the trustee’s agreement, with its specific 
clauses dealing with default, constituted 
acceptable evidence of obligation in the 
absence of the debentures themselves. 


Public Utility Financing 

New financing of $15,000,000 for the 
Grafton Power Company by a banking 
group headed by the Chase Harris Forbes 
Corporation is expected soon. No date 
has been set. According to present plans 
| Bers first (closed) mortgage bonds 
will put out. 








DIVIDEND. 


United Shoe Machinery Corporation 


The Directors of this Corporation have declared 
a dividend of 37\%c. per share on the Preferred 
capital stock. They have also declared a dividend 
of 62i%c. per share on the Common capital stock. 
The dividends on both Preferred and Common stock 
are payable October 5, 1932, to stockholders of 
ion at the close of business September 20, 





CHARLES G. BANCROFT, Treasurer. 
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Banking Statistics—Brokers’ Loans—Gold Movement 








































































































































































































































: > a's York City Member 
Debits to Individual Accounts by Banks cotatement of Member Banks ta | Statement of ~~ Bo y 
xc A PRIN . a 
in Reporting Centres PORTING MEMBER ® Citens) “EADING CITIES. | coaeehins GE iaial 7 
ype “Sept ct ia P31, et Ss a Gat ‘Sept.d. Loans: Seria2 2 Seri. 'y at 93.4. 
Ne. ef —————Week Baded-——_——.. om. iia, “Tose 93 are " rm $1,646 $2, 641 
eral Sept. Aug. 31, Sept. 9, Loats: 1. REAR | .40sneacsccncokepomane : ’ ] 
= ku =. p32 32. ’ ‘1532. 163i. Oa ceceeeiine... Be % rs — oi yt All other .. ~ 1,807 ; 1,832 _ 2,838 
—Boston ........... 16 $273,803 $316,337 $320,806 Bee eres OT Ae 493 478 $4,974 
New Rc ree is te 338 sees +e S12 a me pees ee a oue.. - Ke 09 $1,683 
Philadelphia ..... ‘ \ ; n 3° + v vurities...... 108 1 1,66: 
- —— ee 25 ,893 302,502 385,174 | U.S. Govt. secur. $4,535 $4,535 $4,038 $198 4 4 —— nates OS t sccurities seaees $2, $2,109 sans 
5—Richmond py 173,696 165,115 200, Other securities. 3,217 3,208 3,645 189 189 fd en. ee 
6—Atlanta . 26 135,537 139,890 155,415 Total ........ $7,752 $7,743 $7,683 $387 «$391 $555 Total investments .............. $3,106 $3,097 $2,689 
7—Chicago sha 36 612, 661,914 757,518 | rot. loans & inv.§18,564 $18,539 $22,016 $1,219 $1,223 $1,796 eee 
uis. 16 141,021 131,851 162,983 aa i. ena Loans and investments—Total....... $6,599 $6,575 8, 663 
pe BLM secs ,633 99,134 117,865 | Res. with Fed Federal $1,703 $1,711 $1,739 $205 $201. $183 ; 
i-Dallas ne sip rd OTs Raed 197 984 Cash in — 206 204 "242 17 16 15 | Reserve with Federal Reserve Bank. ae | ae * "$889 
12-San Francisco.... 27 394.572 359,060 «405,641 Bene reese? 1etoe "Sess 8980 «$96 «Sa SIS | Net demand deposits,......200200010: 5.205 5,142 9,086 
oo cc : "182 ae 6 we Time deposits ea REPEL GIES 8 ok, = s 
SDs catdsesesacts 264 $5,450,758 $5,903,072 $6,194,965 nea M oy aay 1,288 1,341 215 210 158 | Government deposits ................ 64 * “ 
New York City...... 1 2,638,518 3,032,697 823, Due to banks. . 2'875 2,758 3,144 258 237 311 Due eros Beas. . lane osscenenene = ‘ a 1008 
eo Borrowings from ue a re aie ; : F 
Total outside N. ¥Y.C. 263 $2,812,240 $2,870,375 $3,371,377 Fed. Res’ Bks. 153 158 113 $s ol 2 | Borrowings from Federal Res. Bank. ... ee ae 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
Thousands Condition Sept. 14, 1932. 
; : Gold Total Bilis Total U. F. R. Notes Due Members’ Ratio, 
<Combined Fed. Res. Banks —- Federal Res. Bank—, District Reserve. Discounted. Gov. Adheg in Circulation. Res. Acct. &c. 
wept. 14, Son. 7, —. 16, Sept. 4, =" Sept. rcy > ct. $15,704,000  $121,228,000 956,000  $136,767,000 65.2 
— 932 1932. 931. canoe = y  erenenee 81,446,090 723,792,000 588,903,000 1,109,668:000 55.9 
aa "Ted Fed: Res, a ents. . $2,130,678 $2,088,557 $2,225,948 $545,313 $497,592 $501,468 Philadelphia seaesee 56,760,000 189,325,000 ped 1 16,868,000 54.8 
Gol ion fu a Be AM = i RE 188, 282, * 1300, 
© 8. Treasury-....--...---. 56,500 57,078 29,882 11,948 12,106 12,517 ehmond ........... 4 ee seer 000 50.0 
Gold held exclusively against Chicago g peecerers 29, 192,000 262,310,000 brs firr "000 gy 94 os 
Federal Reserve notes. . $2,187,238 $2,145,635 $2,255,830 $557,261 $509,698 $513,985 | St. Louis ..... 10.2900 Ly oye oe von Se roo o7 
Gold settlement fund with . Minneapolis 18'814,000 57 267.000 94,229,000 67,647,000 55.6 
Fe eral Reserve Board. “ios 297,635 262,556 432,865 130,323 54,684 171,743 Kansas City . vee 14'422'000 30'721,000 37'774,00 43'602,000 54.2 
ce ca es ee ee 
oReld by ne to tees. 347,754 386,382 797,044 212,051 254,755 520,052 | San Francisco 73,619,000 123,444, 000 238,872, 00¢ 139,816,000 52.3 
Total gold reserves........ $2,832,627 $2,794,573 $3,485,739 $899,635 $819,137 $1,205,780 Foreign Bank Statements 
Reserves other than gold..... 202,180 196,428 162,061 56,789 54,573 43,509 REICHSBANK 
Tpeemaee of Retehemerke) 
Total reserves............. ,034,807 $2,981, 001 $3,647,800 $956,424 $873,710 $1,249,289 . Aug. 15, tAug.6, tSept. 7 
Non-reserve ca {fee ayn tiny #0 Bee 4.414 ' 72,002 ~ 22,596 — 20,827 23,079 ae Aa ee ee 1941. 
scoun 768,143 763,104 762,961 1,370,514 
wy tigath —— Re: ~- ay ¥~ rs ist oxy ise. ase 143,585 136,658 131,394 — 400,438 
ment obligations........... 144,302 152,137 111,150 46,958 54,933 25,934 od cauiamak and anes. 2 966, 496 3.008.864 2,779,924 2,913,531 3,043,946 3,021,383 
Other bills oicd sees 257,631 268,291 151,844 34,488 35,600 20,741 pred ee 206.898 188, 594 °304:729 °249'831 208,892 0,538 
mi 245 2,858 12,108 8,963 6,620 (476 
Total bills discounted..... $401,933 $420,428 $262,994 $81,446 $90,533 $46,675 | Notes on other banks. , 106, 106,160 151,417 
Billg bought in open market. 33,726 33.585 217,770 11,069 “10,807 «96,305 | Advances ............. 103,502 201.316 oS pesoes | sesees «102-913 
S. Government securities : —. 784 702 768 672 775,134 800°748 777.814 149 
"pends pyletneudacretnesaness 420,747 420,772 277,009 190,274 190,274 94,093 | Other as - te ii oT la ethene 3.688.799 3,816, 926 3,616,930 3,743,124 2,822,084 4,292,061 
Treasury notes.............. 400,796 399,799 18,962 154,040 153,040 5 | Notes inc reti - ‘a1 TE SE Sa "288 '510 407, "359'974 338,489 333,919 434,105 
Special Treas. certificates.. ...... ...... ME wcae” | Tate 14,000 | Other matu > ee 868 465 707,350 719,331 706,233 755,411 
her certificates and bills. 1,029,384 1,030,352 432,487 379,478 367,978 + —«-127.45u oe — CS wee eeceeeeeeere ‘Sa 3% 5% 5% 8% 
chard sesessecsenecsce | ’ 
Total U. Govt. securities$1, 850,927 $1,850,923 $742,458 $723,792 $711,292 $235,548 *Cable report; subject to revision. fAs —.. » in the official Reichsbank statemen 
Other soousition PERE rr 5,426 5,714 15,342 3,910 4, 7,790 BANK OF ENGLAND BANK OF FRANCE 
Millions of francs) 
Total bills and securities. . $2,292,012 $2,310,650 $1,238,564 $820,217 $816,942 $386,318 (Thousands) ( 
Due from foreign banks... .. 2) 660 2,659 8,74 946 945 3, Sept. 14, Sept. 7, Sept. 16, Sept. 30, Sop. 5, cre a 
F. R. notes of other banks. . 18,065 13,305 17,110 5,976 4,734 5,198 a "1981 Gold 82.400 
Uncollected items............. 411,019 330,425 1,804 111,055 ,390 —-171, 283 1932. 1932. 7 | Sintt bal abeosd.. “SSG “SaaB SREes 
Bank premises................ Bt 58,121 220 14,817 14,817 240 | Circulation ........ £362,284 £365,122 £351,617 | Sight bal. abroad. 2, , 
All other resources........... ri 50,310 48, 33,508 f 29,168 f Public deposits..... 12,932 7,618 Rt pel ; = x —_ . 1,820 1,820 10, $13 
Total resources............ $5,947,562 $5,828,630 $5,678,751 $1,962,233 $1,845,533 $1,868,908 er cana yoo 4 an ‘mae | oe ane. yranee 23 «6fh | X40 
LIABILITIES. Other accounts... 33,156 33,296 50,458 Negotiable bonds of 
sinking fund .... 6, 6,620 5,064 
Federal Reserve notes in ac- Govt. securities.... 70,863 69,933 49,390 | Circulation... 80,680 81.383 78.198 
tual circulation............. $2,789,123 $2,831,749 $2,005,896 $588,903 $600,262 $388,115 Other securities 30,352 30,884 34,107 | Total credit current 
Deposits : ""  42'052 «12.273 8.320 | accounts ....... 27,093 25,370 27,361 
Member bank—reserve ac- Disc. and adv.... 13, . ‘eey | ‘Treasury ........ 935 759 834 
ME A i hasacWowss- csc eneee. < 2,243,816 2,141,655 2,417,712 1,109,668 .987 1,093,461 Securities ........ ; 18,611 25,787 Sinking fund |... 3,039 3,119 6,918 
Government ............... 18,474 47,295 3,487 557 11,607 360 | Reserves .......... 52,936 49,835 60,262 Private ... x 215262 19,265 
Foreign bank............... 10,556 11,079 = 197,297 3,708 3,056 72,169 | Bullion ............ 140,221 139,957 136,880 | Total sight | liab.... 107°774 106/753 705.559 
Other deposits.............. 25,764 20,127 27,050 8,424 7,603 14,636 | Prop. rest. to liab.. 38.9% 37.6% 48.0% RRR 6.50% 71.08% 55.49% 
Total deposits............. - $2,296,610 220, $2,645,546 $1,122,357 $1,017,253 $1,180,626 Bank rate ........ 2% 2% 44% | Bank rate ......... 2% a% 0 
pie gd availability items. Layo oes oe yt = oes ss Money in Circulation and Monetary 
Surplus sever dubiene epee 259.421 2591421  274'636 75.077 75,077 80575 old Stock —- 45.8 
All other liabilities........... 42, 39,715 15,873 12,189 11,943 4,997 Calendar nate Averages of Daily \ 
gures 
Total liabilities............ $5,947,562 $5,828,630 $5,678, ,962, ‘ 
Ratio of total reserves to et $5,678,751 $1,962,233 $1,845,533 $1,868,908 (Millions of D: ae senate: | ? 
era eserve -—C — 
note liabilities combined 59.6% 59.2% 78.4% 55.9% 54.0% 79.6% Ended _—" G ae is a 
Contingent liability on bits 1932. usted juated. justed. | 
purchased for foreign corre- Sept. 10...... } 4.107 | A /\ 
spondence .................. $42,437 «$44,973 $233,102 = $13,677 +s $14,671 $76,944 Sept. 3 er 5717 5740 4.095 
MAD. Bb occcce . . ’ | 
BROKERS’ LOANS DISCOUNT RATES OF CENTRAL BANKS Aug. _, ee 5,700 5,725 4,00 = 15.4 
(New York Reporting per Banks) Federal Reserve Present Date Previous ug. 13...... . ’ , 
(Miltions of Dollars System: Rate. Established. Rate. A=. : iateee 5,796 5,738 3,987 | MONEY IM CIRCULATION 
Own Out-ot- Boston ter an 3 Oct. 17,1931 2% 1931: ADJUSTED FOR SEASONAL VARIATION 
Ac- Town Oth- De- New York......... 2 June 23, 1982 3 Sept. 12 
1932 <ount. Banks. ers. Total. mand.Time Palladephia’ bes od Oct. 22, 3 : ped 52 
a ‘. 20 5 433 3 120 Cleveland ........ Oct. 24, 1931 3 32 ] 
348018 5 371 106 Richmond ........ 3 Jan. 25,1932 4 
318 «= 19 8 345 244 101 ME, Bscbxck-c's 3 Nov. 14, 1931 3 
3300 s«18 7 355 257 98 CONN 5.0 << .c0s 2 June 25, 1932 
320 17 7 34 247 97 a? eee » Oct. 22,1931 2 
320 17 8 345 251 941 Minneapolis... |: Sep. 12,1930 4 | +150 
307 16 9 332 244 88 Kansas City...... 3 Oct. 24,1931 3 5.0 : 
306 «617 8 331 237 94 eae 3 Jan. 28,1932 4 
307 =—««17 8 332 243 89 San Francisco... 3 Oct. 21,1931 2 
317 20 8 34 248 97 | Engia 2 June 30, 1932 21, 
305 19 9 333 235 98 | France : Oct. 10,1931 2 
316 21 5 342 244 98 | Germany Apr. 28,1932 5% + 44.8 
324-28 7 359 262 97 aly ay 3,1932 6 48 n 
36431 7 402 306 96 | Netherlands Apr. 20,1932 3 rm) Ga 
3352s 31 7 373 271 102 | Switzerland Jan. 22,1931 2% « < 
Austria Mar. 18, 1932 8 < = 
913 203 155 1,271 904 367 | Belgium Jan. 14,1932 2% = 460 
LOANS TO NON-BROKERS AT Denmark May 30,1932 5 5 46 . oe 
NEW YORK — Aug. 18, iss2 su | |° o 
a u le 
(Millions of Dollars) Norway Sep. 1, 1932 4% u | ° 
Se t.14, Sept.7, Sept. 16, | Spain July 8.1931 6 ° - 
» 1931. | Sweden Sep. 10,1932 4 _ N 442 
[cone on, scourttins. . $1,686 se 6H RESERVE BANK CREDIT AND z” ° 
eee) sea RELATED ITEMS = a 
Loans to non-brokers.$1,278 aan 7 (in Millions of Dollars: 3 | | \ 3 
WEEKLY GOLD MOVEMENT t Onno tince | 15 7 o 
Im _— a i Sept. “ue Sept.7, wort.s 16, 4.2|—+4 +++ ++ + 1 + 7 —_ 74.2 
EE Ane ee $1,576,000 Bill 1932. } g 
rom SE SERRE SE ren 513,000 s discounted ....... 402 -18 + os L 
From Ergiand .........-........ ‘ oe bou a os aeneces . 34 -. = 194 | | |: y 
EL, sd onnccecieetagsmensie 617,000 t Ss vt. secu.1,851 +1,123 
From Mexico .................++ 490,000 | § ony Bay a id — = 40 | | rad Fw St = "4 4.0 
Chiefly from Latin-American Other Res. Bank credit. ° - 42 ; . UA 
RE Si oils senctast os? 349,000 | Total Res. Bank credit.2,301 —18  +1,022 
From Holland .................- 245,000 qfenstary gold sock. 8 +2 — ‘887 | 
— te Ree at 100,000 reas. curcy, adjusted.1, t= 
mom | Hn bate tsien vie tH) | st | | | | a Lid bee 
Tarr ere ere eee ee eee ee eee » A em r ban res. 8.2, —_ 1_____ s 
Earmarked gold, net decrease.... 17,429,000 | Unexpended cap. funds, 3.8 SCT wOv DEC JAN FEBWAR APR WAY JUN JUL AUGSEP OCT NOV DEC JAN FEBMAR APR MAY JUN JUL AUGSEP 3 
WE ao icec ccccscccccesessovens - $23,004,000 non-member dep., &c.. +6 — 206 1930 1931 1932 
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Business Opportunities in The New York Times 
are business builders. Weekdays and Sundays they 
carry important business messages to, and bring 
satisfactory replies from, thousands of progressive 
men and women in the metropolitan and suburban 
districts of New York and throughout the country. 
These columns in The New York Times are scanned by 
business people with capital to invest, those who seek 
capital, who want to make business connections, who 
have a business for sale or rent. 

A manufacturer's agent in Algonac, Michigan, 
recently received 100 excellent replies from an 
advertisement in the Business Opportunities columns 


OPpportuNITY 
KNOCKS NOW 


at a cost of $3.60. ‘Evidently your coverage in the 
New England States among the class of readers to 
whom my requirements were advertised is very 
strong,” this advertiser writes. “There were returns 
also from Palm Beach and from Chicago and Cedar 
Rapids.” 

The quality of replies to advertisements under 
Business Opportunities is uniformly high. One bank 
and two business references are required of each 
advertiser. The rigid scrutiny to which The New 
York Times subjects all announcements offered for 
its columns excludes unworthy and unreliable offers 
and creates confidence among both readers and 
advertisers. 


Rate: $4-99 an agate line weekdays; $4-29 Sundays 


BUSINESS OPPORTUNITIES 


Che New York Cimes 


ONE BANK AND TWO BUSINESS REFERENCES REQUIRED 


Average Net paid sale of The New York Times for the six months ended March 31, 1932, was 467,296 weekdays and 780,470 sundays. 








Friday, September 16, 1932 
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